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THE MONEY MARKET. 
Tue market has this week again been swaying b: tween 
over-confidence and alarm. The banks and discount 
houses, indeed, seem unable to determine upon any con* 
sistent policy. When there is a pause in the outflow o 
gold down go the rates, and when the withdrawals are 
resumed—as it might have been perceived they would 
be—quite a panicky feeling prevails, and there is a sharp 
revulsion. Surely by this time the interests involved 
might have seen the necessity of consistently supporting 
the Bank of England in its endeavour to protect the 
national reserve. This week the see-saw in rates has 
been very pronounced. There was a sharp fall at the 
beginning of the week, but when it became known that a 
considerabie outflow of gold was about to take place for 
Brazil and Argentina, fates stiffened up promptly, and 
when, on Thursday, there 





was an actual. with- 


rawal of £892,000 for these destinations, a further 
advance took place, so that the ruling quotation 


for best three months’ 


bills is now 52 per cent., 
while money for a week commands 5 per cent. 
The Bank of France has _ indirectly come to 
the relief of this market by agreeing to discount English 
bills. The story in Paris is that this discounting has 
been on behalf of the Bank of England; but so far as 
we have been able to ascertain that is not the case, and 
it is ordinary three months’ paper that has been 
dealt with. We believe, too, that the Bank of France has 
let it be known that if a fresh American demand for gold 
should be experienced here it will be ready to part with 
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more gold, as it is anxious to avoid the disturbing effect | 
in Paris of a 7 per cent. rate in London. It is alsoa | 
favourable point that the United States Secretary of the | 


| 
' 


Treasury, atter vowing that he would never consent to | 
use Treasury funds for relieving the New York market, | 
has at length consented, and has arranged to make 
a further deposit with the banks, and also to 
redeem in advance 1907 bonds to the extent of| 
£2,000,000. On the other hand, it is certain that a 
good deal more gold will have to go to Brazil; the 
Argentine exchange is down to a point at which ship- 
ments of the metal thither can be made at a profit, 
there is a recrudescence of the Egyptian demand, and 
the monetary situation in India makes it probable that 
gold will have to be ear-marked here on account 
of the Government. There are also home demands 
to be considered, and from now on to the end of the year 
these will be increasingly heavy. As it is, the supply of 
credits is rather scant, and in order to provide for the 
requirements of the Stock Exchange settlement it has 
been necessary to have recourse tothe Bank of England, 
which has done considerable business both in loans and 
discounts. And in the ordinary course of things the 
pressure will increase as the end of the year approaches. 
The situation, therefore, calls for a steady maintenance 
of rates in place of the vacillating policy that has 
recently prevailed 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


as toca >...) A Fort- |Three Wks.| A Month 
|This Week. |Last anes night Ago. | Ago. | Ago. 
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: . | A Fort- |Three Wks.| A Month 
This Week |Last W wee night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
| 1 for us | for us | 18 for us | 2% for us § for us 
Germany...... -| 4 for us for us 43 forus/|5 forus | 5} forus 
Holland ..... . #8 for us | for us | 14 for us 4 or us |2# for us 
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THE POPE AND THE FRENCH GOVERNMENT. 


It is not of much use for Englishmen to moralise over 
the new development of the ecclesiastical conflict in 
France. We are rather too much given to read lessons 
to foreign countries, the point of which is commonly 
how much wiser and better we ourselves are. It is 
more to the purpose to inquire how matters have got 
to their present pass. What we think of them is not 
of the least importance to Frenchmen, but, in the 
interest of a good understanding between the two 
nations, it is well to try to understand what the mean- 
ing of the struggle is, and what aspect it wears to the 
combatants on both sides. 

When the Separation Law came to be applied the 
French Government were at a disadvantage of their 
own creating. The possession of between thirty and 
forty thousand churches, and the status and means of 
living of a still larger number of clergy, had to be de- 
termined, and the arrangement was complicated by the 
fact that all these clergy are, in spiritual things, the 
willing subjects of the Pope. Consequently, the success 
of any settlement greatly depended on the conduct of 
the negotiations with the Vatican. Unfortunately, the 
French Government had already put any such negotia- 
tions out of their power. They had recalled their ambas- 
sador, given the Nuncio his passports, and announced 
in the Chamber that France declined to discuss her own 


~ oe ——— 


affairs with any foreign potentate. This decla; 
delighted their own party, and it had, no doubt. a f 
ring of independence in the mouth of an oe — 
M. Clemenceau. The weakness of it was inh _ 
the facts just what they were. The position of Fr left 
Catholics after separation had still to be arranged. = ; 
there was little chance of arranging it satisfactorij, yoo 
less the Pope were a party to the settlement. |; ea 
seem very unreasonable for Pius X. to stand on his 
dignity, but, after all, the Popes have been S ™ 
Princes for a thousand years, and they need 
which to grow accustomed to a new state o 
The effect of this omission has become increasine|y 
evident at each successive stage of the controverey 
The first step towards carrying out the law was the 
formation of Public Worship Associations. If the 
matter had been the subject of despatches on both sides 
it is probable that the Pope’s objection would have been 
got over. Proposals the same in substance have a 
very different look according as their tone is concilia- 
tory or the reverse. As it was, the Pope, instead of 
dwelling on the advantages which these Associations 
would bring to the Church, thought only of the risks 
involved in recognising any offers made by avowed 
enemies, and forbade French Catholics to take any part 
in setting them up. Under this provocation the 
Government behaved well. M. Briand announced that 
though, in the absence of the Associations contem- 
plated in the law, the churches had become the property 
of the State or the Municipalities, Catholics would still 
be permitted to use them for worship upon complying 
with the requirements, somewhat modified for their 
benefit, of the law relating to public meetings. This 
speech was placarded all over France, but, unhappily, a 
speech of the new Labour Minister—the speech in 
which he declared ‘‘ we have torn the lights from the 
sky and they will never be rekindled again,’’ received 
the same honour about the same time. Probably the 
Pope took this as decisive of the real mind of the 
French Government, and was more than ever impressed 
with the folly of trusting them in a single particular. 
The prohibition to go through the forms required in 
France for the legalisation of any public meeting fol- 
lowed, and the Government are now considering what 
their next move shall be. 

In all this business the Pope has probably had in 
view two alternative possibilities. In the first instance, 
he seems to have thought that the French Government 
would give way so far as to embody the concessions 
which they were willing to make as matters of adminis- 
tration in the text of the Separation Law. ‘‘ I want,” 
he has said, in effect, ‘‘ something more than a mere 
Ministerial declaration. M. Waldeck-Rousseau made 
many such declarations, only to give M. Combes an 
opportunity of acting in the very teeth of them. ft 
you are really willing to interpret the law in this mild 
spirit, why not express your intention in plain words 
in the body of the Act?’’ If this thought was in his 
mind, all that can be said is that Pius X. greatly mis- 
read the position of the Government and the temper of |f 
its Parliamentary supporters. The last General Elec- |} 
tion was largely fought on this very issue, and the jf 
result was a large majority in favour of the Govern- 
ment. But their followers have by no means been of one 
mind on the subject of the concessions already made. 
A section of the Republican party would have liked to 
see the Separation Law framed in the spirit of M. 
Combes. They thought M. Briand far too mild, and 
held M. Clemenceau the opportunist a very inferior 
figure to M. Clemenceau the iconoclast. They had put 
up very unwillingly with the decision of the Cabinet 
not to make the Pope reap the full consequences o! his 
refusal to recognise the Public Worship Associations. 
But it is more than doubtful whether they would have 
put up with any further display of what they would | 
have regarded as Ministerial weakness. After all, the 
strongest Government cannot treat the wishes of od 
supporters as of no account, and had M. Briand a 
a second circular on the lines of the former, he might 
by this time have been watching the attempts oe 
successor to grasp the nettle which he had vainly tr 
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majority is not easily read by an observer at a distance, 
even when that observer is as much concerned with the 
result as the Pope ts in the present instance. 
It is possible, however, that Pius X. may have mis- 
| read the situation in another way. One of the notable 
nints about his recent action is that he has shown 
himself resolved not to tolerate from the French 
Government what he puts up with quite contentedly 
at the hands of the German Government. The reason 
of this distinction is understood to be that Germany 
is a Protestant country, while France is a Catholic 
country, and that the Pope may accept from strangers 
treatment which he cannot submit to from his own 
children. But is the assumption that France is 
| Catholic country sufficient to bear the strain to 
which the Pope subjects it? France, no doubt, is a 
Catholic country in the sense that a large number of 
| Frenchmen belong to that Church. 
country in the sense that Protestantism has no appre- 





on the conduct of affairs. 


| sense that the mass of her people are Catholics. 
the contrary, there are whole provinces in which it 
| seems possible that all the churches might be closed 
| and all the clergy banished without the peasantry being 
seriously disturbed—certainly without their being 








pleasure. Nor is there any reason to suppose that even 
the Catholics that there are in France are in any con- 
siderable amount of the fighting order. The French 
Royalists are willing to see in the Church an instru- 
ment which may one day be useful in bringing about a 
restoration. But they have no intention of pro- 
voking civil war even for their political ends, 
and they are not likely to be any more serious 
in the pursuit of those ecclesiastical ends, which 
have a very secondary place in their affections. 
The educated Catholic laity have still less taste for 
violent action, and it may be remembered that the 
most eminent among them, M. Brunetiére, whose loss 
literary France is now mourning, was a convinced 
advocate of the acceptance of the Separation Law by 
the Church. There remain the secular clergy, the 
great body of parish priests in town and country. The 
majority of these are good Republicans as well as good 
Catholics, and the last thing they desire is any open 
breach between France and the Church. If the Pope 
isof opinion that by refusing to recognise the Separa- 
tion Law he will provoke such a display of Catholic 
enthusiasm as will lead, if not to the overthrow of the 
Republic, to the repeal of the Separation Law, at 
east to the omission of the provisions he most dis- 
likes, we feel sure that he is mistaken. 

For the rest, our faith in the ability of the French to 
devise some working compromise, when the general 
body of Frenchmen have everything to gain by the 
discovery, remains unshaken. A certain number of 
priests will be summoned in the police-courts, and 
ined for breaking the law of public meeting by saying 
Mass in the churches without lodging any declaration 
of their intention with the proper officer, and a certain 
umber of laymen will have a similar penalty inflicted 
lor attending at these illegal services. There are re- 
. indeed, of really dangerous projects entertained 
’y the Government, but so long as they are only 
ports, we shall go on hoping that the war will stop, 
ad that both sides will recognise that the case is one 
Not for revolutionary methods, but for the application 


of a little 
Bie little forbearance and a good deal of common 
sense, 
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_ GERMAN BUDGET AND THE DISSOLUTION. 
HE dissolution of the Reichstag leaves the German 
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to handle more gently. The temper of a French’ 


It is a Catholic | 


2039 


ED 


but they are profoundly unpleasant for the tax- 
paying public, and likely still further to increase the 
pessimism which the Kaiser has so strongly con- 
demned. The total estimates of Imperial expenditure 
for the financial year 1905-6 amounted to slightly over 
£112,000,000. For 1906-7 the amount was nearly 
£,120,000,000, and it has since been swelled, inter 
alia, by the supplementary estimate for South-West 
Africa of 41,461,410, which brought about the catas- 
trophe of Thursday last. For the next financial year, 


1907-8, the estimate is £128,253,670. Of this 
> ° é . , 
£:101,219,027. is ‘‘ordinary recurrent,’ and 


£:13,005,943 is ‘‘ ordinary non-recurrent’”’ expendi- 
ture. Outside the latter item, which, of course, will 
have a corresponding entry in next year’s Budget, 
there is an ‘‘extraordinary expenditure’’ stated 
at £13,237,619. This is to be covered by borrow- 
ing, and therefore forms a lasting addition to 


the Imperial debt, which has increased since the last 


‘financial year by £15,175,000. These two increases, 


ciable following, and exercises no appreciable influence | 
But if we go beyond these | 
two statements we find ourselves in a vista of uncer- | 
tainties. France is no longer a Catholic country in the | 
On) 
for its gradual extinction. 


together about £28,410,000, must alone imply nearly 
a million a year of additional expenditure for debt 
charges. The debt, nearly all contracted since 1877, 
already stands at £190,175,000, and it was only 
last year that any regular provision was proposed 
Moreover, it must be re- 


/membered that expenditure which is not classed as 


"perial Government face to face with a host of diffi- | 








‘* ordinary recurrent,’’ whether it is called ‘‘ non-re- 
current ’’ or ‘‘ extraordinary,’’ generally implies an 


moved to any active manifestation of their dis-| increase of ordinary expenditure which is both re- 


current and automatic. New barracks and _ fortifica- 
tions have to be kept up ; new guns are likely to cost 
more for ammunition; new warships need larger 
docks, more men, and probably more coal. (They | 
also require an enlargement, provided for in this year’s 
extraordinary expenditure, on the Kiel Canal.) Besides 
this, the growing complexity and cost of war material 
generally must swell future Budgets in some degree, 
though hardly in the same proportion as it swells the 
Navy Estimates of 1906. Thus, the new battleships, 
under the Navy law of this year, are to cost £1,825,000 
—nearly half as much again as before. But the new 
large cruisers were estimated under that Act to cost 
£1,375,000 each. The cost has now been raised 36 per 
cent.—to £1,875,000. And there is a similar, though, 
of course, a smaller, increase in the cost of the torpedo- 
boat flotilla. Nearly £ 1,600,000 is to be spent on new 
field guns and forts, and of the few other items which 
might be singled out for specific notice, we may 
mention one, classed as extraordinary, for the suppres- 
sion of the rebellion in South-West Africa. The 
supplementary estimate which brought about the dis- 
solution amounted to £3,281,450. 

The extraordinary expenditure is to be met by 
borrowing, as the Government frankly avows. It 
remains to be seen how much of the ordinary expendi- 
ture, recurrent and non-recurrent, will be provided for 
by similar means. The estimated ordinary revenue, 
according to a passage not quoted in the Times sum- 
mary, shows an increase of £8,573,928, and exceeds 
the ordinary expenditure by £1,416,691. This latter 
sum has been appropriated to lessen the ‘‘ matricular ’’ 
or State contributions ; but, even so, they are stated 
to exceed the grants-in-aid to the State Governments 
by £2,852,494, and therefore it is announced that 
the Federal Council contemplates the extension of the 
taxation recently established. Even that announce- 
ment seems rather to understate the case. The Treasury 
asks for power to issue bills to am amount not exceed- 
ing £17,500,000 ‘‘ for the temporary reinforcement of 
its ordinary resources ’’ ; but this may only mean that 
it wishes to anticipate its income, and it is impossible 
to ascertain from the published figures the precise 
deficit for 1907-8. But deficits have occurred in every 
year of the present century ; and in 1904 the Secretary 
of the Treasury told the Budget Committee that, on 
the existing revenue basis, they would recur till 1910. 


The } Since then the proceeds of the new tariff, estimated at 
those | £/1,0c0,000 annually over and above the portion ear- 
have | marked by the efforts of the Catholic Centre for a 
recent history of German finance ;' widows’ and orphans’ pension fund, have come in to 
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| considerable fresh sources of revenue will have to be 
arene is clear. Of the £:120,000,000 (approximately) 
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help to restore the balance. But last year the Imperial 
Treasury announced that besides this million, about | 


provide for the reduction of debt. It produced a care- 
fully devised scheme, and invited the Reichstag to 
treat it as an ‘‘ indivisible whole.”’ 


against it ; 
to pieces, and voted taxes probably causing greater 
and more widespread inconvenience, and estimated to 
produce only about £ 10,000,000 annually. These are 
increase or supplement. Recent forecasts, based on 
their actual working for the few months they 
have been in force, had put their probable 
annual yield at about 49,000,000, and a tax on the 
distillation of spirit has “been talked of—supplementary 
to existing taxes on that commodity—as likely to pro- 
duce another £ 1,000,000. 
be unpopular, as interfering with various chemical and 
other manufactures, and it is not easy to see what | 
other source can be found. An Imperial income-tax, 
of course, is strongly advocated by the Social Demo- 
crats and by some Liberals ; but it would be extremely 
unpopular in Prussian socicty and among the unrecog- 
nised counsellors of the Kaiser, and it would seriously 
inconvenience some of the States, notably Prussia, 
which levy income-tax for their own use. But that 


total expenditure for the current year the 

Samant) was about 107,000,000. Of this the 
new taxes, which would not all be operative for the 
earlier months, were expected to produce £7,800,000. 
If next year they only produce about £/1,200,000 more, 
while the ordinary expenditure is to rise by more than 

£.8,000,000, the sources of revenue opened up in the 
future will have to be mostly new. 

How will the country receive fresh demands? The 
temper of the majority of its late representatives may 
be judged from the rejection by the Reichstag of 
the South African estimate, referred to above, of 
£1 461,000. That might partly be due to resent- 
ment in the Centre for their comparative failure in the 
colonial debate, and for the subsequent exposure of 
rg ir methods of influencing the Colonial Office. Still, 

was the Centre that was mainly responsible last 
spring for the reversal and curtailment of the 
Treasury plan of fresh taxation; and the genuine 

Liberals of all groups—perhz aps even the rank and file 
of the National L iberé ils—are in no mood to pay any 
more for Imperial ‘‘ expansion,’’ as distinct from Im- 
perial defence. In particular, the colonial policy of the 
Empire has never had Liberal support; it has been 
favoured by the Centre because it helped the Catholic 
missions, and gave the party power over the Govern- 
| ment through the influence those missions enabled them 
xercise on the Colonial Office. Now that 
- is been shaken by recent rev elations that party 
» less for ‘‘ expansion. As for the Liberals, 
Eugen Richter once calculated that it would 
be cheaper to abandon the colonies and give every 
civilian colonist, not being an official or missionary, a 
a stantial pension for life. The colonies would be of 
littl German immigration, even if their Govern- 
ments were not a deterrent, and South-West Africa is 
the most useless, and this year the most expensive of | 
all.. The Liber: als, especially the Liberal Union, might | 
resp pores in some degree, in the country as in the Reich- | 
stag Thursday, to an appeal to their patriotism, if | 
the issue could be narrowed down to the suppression of 
the rebellion in South-West Africa. But, as things are, 
the Government can hardly gain much by hastening the 
appeal to the electorate due in 1908. A platform of 
heavier taxation, dear meat, and further unproductive | 
expenditure, especially on the colonies, is not alluring. 
Moreover, almost all the seats of the Catholic Centre 
are usually safe; its numbers vary very little after | 
each election ; the Liberals are healing their breaches, | 
and may eEerens rate locally even with the Social Demo- 


to ¢ 
power 
will « 
the late 


this 


! usc for 


£11,000,000 to £11,500,000 was needed to place the | 
Imperial finances on a really satisfactory footing, and | 
able as if another year had been 
/ment of discontent. 

The tobacco trade | 
and the brewers, whom the scheme hit hard, agitated 
a Select Committee of the Reichstag cut it | 


r; Tuis Act, which comes into oper 


the taxes which the Federal Government propose to | 


_accepts or attempts to obtain, or 
|attempts to obtain for himself or for. any othe 
any gift or consideration as 
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crats, whose strength, after a decline since 1¢ 
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rising again. Probably the Government y il] — 
console itself next February with the reflection re 
ble 


Reichstag elected in 1907 will not be quite so ; 
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THE PREVENTION OF CORRUPTION ACT. 


ation on January | 
is one of great importance to the commercial ’- ) 


and it deserves more consideration than it h 
received. It provides that if any 


+ 
3h 


luni ty, 


, 


comn 


agent 


as grees to accept or 


r Person, 
an inducement or reward for 
doing or forbearing to do any act in relation { 


oO his 
principal's 


affairs and business, he shall be guilty of a 


|misdemeanour, and shall be liable on conviction on 
This tax would undoubte dly | 


indictment to imprisonment with or without hard labour 
'for a term not exceeding two years, or to a fine not 
exceeding £ 500, or to both such imprisonment and such 
fine, or on summary conviction to imprisonment 
with or without hard labour for a term not exceeding 
four months, or to a fine not exceeding £50, or to both 
such imprisonment and such fine. The same penalties 
can be enforced in the case of any person who agrees to 
give or offers any gift or consideration with a corrupt 
intention. Identical penalties are also applicable to any 
person who knowingly gives to any agent, or any agent 
who knowingly uses with intent to ‘deceive his principal, 
any receipt, account, or other document in respect of 
which the principal is interested, and which contains any 
statement which is false or erroneous, and which is 
intended to mislead the principal. 

Provision is made in Section 2 that a prosecution for 
an offence under the Act shall not be instituted without 
the consent, in England, of the Attorney-General or 
Solicitor-General, and in Ireland of the 
General or Solicitor-General for Ireland. 
extremely valuable safeguard against vexatious or black- 

mailing charges. For the purposes of the Act the 
expression ‘‘ consideration ’ 
consideration of any kind; the expression “ agent 
person employed by or acting for another; and the 
expression “principal” to include an employer. The 
Act does not define the meaning of the word * corruptly,” 
and therefore in such case there will be a question for 
the jury. One of the most useful features of the Act is 
the fact that a person serving under the Crown is an 
agent within the meaning of the Act. 

The Act is, of course, intended to hit 
transactions which are really corrupt, but it is so very 


” 
any 


widely drawn that it is quite conceivable that it may be | 


found to interfere unduly with many perfectly legitimate 
and well-recognised trade usages. 

So far as stockbrokers, solicitors, accountants, and, to. 
a smaller extent, bankers are concerned, the chief diffi- | 
culty would appear to be likely to arise in connection 
with the division of brokerage. 


Attorney- | 
This is an! 


is held to include valuable | 


only those | 


The question of the | 


| 
} 
| 
| 


as hi therto 
COr rruptly 


bearing of the Act upon this well- established usage of the | 


Stock Exchanges is an important one. 


C ertainly many || 


of the leading firms of solicitors and accountants have | 
set their faces against this custom, but it is sufficiently 
wide-spread to be claimed as a well-established usage of | 


the Stock Exchanges. 


Now ifa broker i issues a contract note to a solicitor oF || 


other agent with whom he has made an arrangement to 


share the commission which does not disclose the 
that one-half of the commission is payable to < 
solicitor or other agent and one-half to the broker, 

would appear that even though there was 
intention in this omission, it would bring 
within the provisions of the Act. 
hand, if the solicitor or agent passes on the contr 
without making this disclosure, it would appear that 
also would come within its provisions. 
Stock Exchange orders received through 
ever, it may be found that this interpretation of the 
will not altogether apply, because most bankers he 
present time make a practice of disclosing to t 
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clients the fact that they receive a commission from the 
broker on the order. 

On the whole, it is not unlikely that the Act may lead 

to the abolition of the practice of dividing commissions, 

| except in the case of business between brokers residing 


| in different towns, and even here the legality of so doing | 


The legality of the 
practice of advising business at net prices would also 
appear to be brought into question. 
The Act has an important bearing upon the question 
of double commissions. It may be recalled that Rule 69 
of the London Stock Exchange provides that a member 
issuing a contract for the purchase or sale of securities 
effected by anon-member shall explicitly notify this fact 
on the face of the contract note, which must also 
explicitly state when a brokerage is receivable from both 
buyer and seller. An omission to disclose the receipt of 
a double commission would unquestionably bring the 
parties concerned within the provisions of the Act, and 


seems doubtful under the Act. 





at the same time interesting questions might be raised as | 


to the position of both principals. 


The Act also appears to bear upon another question | 


at present before the Committee of the London Stock 


Exchange, namely, that of the fixing of a minimum | 


scale of commissions. If the division of broker- 
age with persons other than stockbrokers in other 
markets is prohibited it may be said that the 
ground has been largely cleared for the institution of 
a minimum scale of commissions. 

London Stock Exchange are, of course, silent upon the 
question of the division of brokerage ; indeed, the book 
does not contain even an authorised scale of commis- 
sions. The Glasgow Stock Exchange and certain of the 
other provincial exchanges have instituted elaborate 
minimum scales of brokerage; and it is interesting to 


note that in the case of the Glasgow Exchange members | 
are allowed to charge one-half of this minimum scale to | 


stockbrokers who carry on business at a distance of not | 
less than five miles from the Royal Exchange, Glasgow, | 
and who are in reality stockbrokers. The rules also | 
provide that members may transact and advise business at | 
net prices to the members of recognised provincial | 
Exchanges, the London Stock Exchange, and certain | 
other stockbrokers. | 

The Manchester Stock Exchange has recently insti- | 
tuted a compulsory minimum scale, and members are | 
not allowed to rebate commissions to anyone except 
banks, firms of solicitors, and firms of accountants. | 
When a menber grants any rebate of commissions, he | 
must retain not less than the compulsory minimum scale. | 
| It should be noted that the Manchester book of rules | 
| also contains an authorised scale, which is, roughly | 
speaking, about double the minimum scale, so that in the | 
case of the division of brokerage, the client must pre- | 
sumably be charged upon the basis of the authorised scale. 
Members are not allowed to deal at net prices for, or 
charge less than,the minimum scale of commission to 
| 


——L eee 


anyone except a member of a recognised Stock Exchange, 
| 0 to a stockbroker who carries on business only in a 
‘own where there is no Associated Stock Exchange, and 
outside a radius of five miles from the Manchester 
Exchange, 

| Ofcourse, the purpose of the Act is to check corrupt 
transactions only, and it cannot be held that it was the 
intention of its framers to interfere with the recognised 
| Principles of sub-agency. At the same time, if it should 
be found that it involves the abandonment of the exist- | 
| Ng practice of sharing commissions with solicitors, 
|| Accountants, and others no very great harm will have 
} been done. At the best such a practice is of doubtful 
| Mdvantage to the client. But it appears to us that a 
rstinct bardship will arise if the Act is held to preclude 
| oe of commission between brokers residing in 
} oor. a and if such practice has now become 
lac oe’ in the interests of the investing public, as well 
“* Of stockbrokers, the necessary amendment should be 
‘ntroduced in order to legalise such a practice. 

as he insurance companies and other important busi- 
“ses and professions may also be seriously affected by 
shea and it is quite conceivable that it will be found 
“ry to pass an amending Act which will have the 
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The rules of the | 


_a growing demand for their augmentation. 





| effect of exempting from the scope of the 1906 Act 


legitimate commissions paid and sub-divided in accord- 
generally 


_ance with the established customs and usages 
| appertaining to such professions or callings. 
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THE RAND LABOUR PROBLEM. 


An announcement of great importance from the in- 
dustrial, as well as from the political point of view, 1s 
_made in a telegram from Reuter’s correspondent at 
Johannesburg. According to this authority, experi- 
|ments have been conducted during the last three 
/months in the Robinson mine of the Eckstein group 
| with a new drill working a 30-inch stope, and by means 
| of this drill a white miner earned a profit for last month 
| of £57, the mine paying 67s 6d per fathom stoped. 
The drill is said to be driven by an air-hammer, with 
| water running through a steel striking point, thus pre- 
| venting dust and ensuring a healthier atmosphere. 

It is sincerely to be hoped that this invention, which 
| is announced at so opportune a moment, may fulfil the 
|expectations that are apparently founded upon it 

by the Johannesburg Press. One of these journals ex- 
| presses the view that the success of this or similar 
| inventions will make it possible for work which is at 
| present performed by 50,000 hammer “* boys ’’ to be 
_performed in the future by 14,000 hands, and that in 
this direction lies the solution of the labour difficulty. 
|The important point, of course, is that if the drill is 


all that it is claimed to be, it will enable the mining 


companies to employ white miners at remunerative 
wages, and thus help to solve both the labour and the 
political problem. It is evident that at the best the 
introduction of Chinese could only be a temporary ex- 
pedient ; that it would be impossible to build up a 
permanent industry or to found the prosperity of the 
Transvaal Colony on such a basis. But if mechanical 
devices can be introduced which enable white miners 
to be employed at satisfactory wages in place of in- 
dentured Chinamen, the difficulty of the labour supply 
and the fear of Boer ascendency which is apparently 
felt in certain quarters may both be removed. And 
that the advent of a large European population would 
be of immense advantage to the colony generally in an 
economis sense is beyond dispute. The wants and the 
purchasing power of the Chinese are small compared 
with the requirements of well-paid white workmen, and 
it is well recognised in South Africa that an influx of 
British miners would stimulate every local industry, 
and tend materially to the general well-being. 

We hear a great deal from time to time of the danger 
to our gold reserves that would result from any inter- 
ruption in the increasing rate of production shown by 
the Rand mines. Experience has, however, shown that 
the adequacy of our metallic reserves depends rather on 
the policy of the banking community than on a con- 
stant expansion in the output of gold, for although in 
recent years there has been no flagging in the Rand pro- 
duction, those reserves are now at a lower point than is 
compatible with sound banking principles, and there is 
Another 
point urged by those who consider that the output of 
the Transvaal mines should be constantly rushed for- 
ward, is the expansion of international trade, which 
calls for increased credit, based, of course, upon gold. 
But the interests of international trade would be better 
served by a steady output than by a great expansion 
in gold production followed by an inevitable decline. 
The gold deposits of the Rand are not inexhaustible, 
and the feverish efforts to increase the output must 
bring nearer the period when important properties, and 
particularly the outcrop mines, will cease to be pro- 
ductive. We can well understand the desire of those 
who are dominating the industry to bring all the mines 
to the producing stage, so as to avoid the loss of 
interest on the capital sunk in these enterprises. That 
is one thing ; it is quite another to argue that the 
interests of our gold reserve’, and the requirements 
of international commerce are involved in the problem. 
It is admitted, as we have said, that Chinese labour 





SE eens 





SS esnonnnanarenmmmnnnnnenenmnnennennn 


& ; 
: > : 
-~ : 5 : 
: 
{ ; 
+7 
. 7a « : 
{ ; 
: : 
. * 
$ ; 
é ¥ ; 
: t 
s 3 : 
cone <i 
4 ‘ 
mds 3 
inf 
Bae A, 
oe ; 
; 
2 
‘ 
a 
* 
Bi bt 
P 
; 
i 
, 
. 
| e 





pen cveenensenae 
een tr ite Stn eng 








Ei 
ii 
et 
ie 
ag 
Le 
: 
i 
| 
h | 
i 
i 
i 
iit 
; i 3 
Hd 
: 
| 
By | 
¥ : 
meets) | 
i | 
et | 
ee ' 


Ae rapennenmmines S28. 6 


0 Sete 
0 


i 
. 
= 
. 
: 
t 
: 


AOE Oe I EN 





to il 
aka A 34 


a 


Seats 


TRE PT 


Mpg eer pemmnmeage: ge Aeagipmeren eit 8 
ETC 
. 


Wiad 
OT LOT 
ry 


1 


iS 
ie 





y/:'t easceaastecy Spent 
Seeeuth eaeer ae 


ae 
wen 





2042 








could never be a permanent factor in the gold industry | 
of South Africa, and for our own part we are convinced approximately what new pl 


that a large augmentation of the white population 
would be conducive to the best interests of the Trans- 
vaal in an economic as well as in a political sense. 





THE FINANCIAL POSITION OF THE CABLE 
COMPANIES. 


THE present financial position of the British cable com- 
panies is one of considerable interest. A well-defined 
group, they combine the stability of age with a certain 
speculative element which has an attr:ctiveness of its 
own. It is to this latter element, no doubt, that one 
must attribute the attention which hia been devoted 
to cable companies’ securities on the Stock Exchange 
—an attention which has resulted in frequent move- 
ments of price, tending on the whole, since the panic 
which followed Marconi’s success in transmitting sig- 
nals across the Atlantic in 1901, very decidedly up- 
wards. But the movements on ’Change, whether up- 
ward or downward, seem usually to be based rather on 
the mood of the moment than on any reasoned estimate 
of the position of the companies. It is as a brief—and, 
it is to be feared, inadequate—attempt to form such 
an estimate that the present article is offered. It must, 
of course, necessarily be confined to the companies 
whose accounts are published. 

First, perhaps, it may be useful for our purpose to 
compare the companies’ receipts and working expenses 
(including the cost of maintenance) for the last avail- 
able year—usually that ended on June 30th last—with 
those for a corresponding period six years earlier. In 
strictness, no doubt, the receipts should be those for 
traffic only ; but in some instances it is not easy, from 
the published accounts, to distinguish between revenue 
from traffic and that from other sources. And, in any 
case, the inclusion of other receipts will not materially 
affect the comparison, as they constitute a small per- 
centage of the whole—a percentage which seems to be 
fairly constant for the two years. The figures are 
approximately as follows :— 





wee the 











: Working 
| Receipts. | Expenses. 
Company. | —__————— 
| 1899- 
1905-6. ' 1900. 
£ | £ 
Anglo-American ............ 153,000} 128,000 
Cuba Submarine............ 13,000} 12,500 
Direct Spanish ............ , J 12,500} 13,000 
Direct United States ........ | 113,000} 109,000; 46,000) 41,000 
Direct West India .......... 5,000 5,500 
Dh ccigateinensees ks as 469,000) 352,000 
Eastern Extension .......... ; 611 277,000} 228, 
Halifax and Bermuda ...... 5,500 4,500 
Indo-European ............ 71,000| 177,000 
West Coast of America ......| : 31,000} 21,500 
teed nasices | 611,000] 216,000} 233,000} 73,000 
West India and Panama ....) 50,000} 39,000 


18,324,500 2,713,500)1,366,000 995,000 

The excess of receipts over expenses, and the per- 
centage of the latter to the former in the two years, 
were as follows :— 





} Percentage of Ex- 








Company. ‘Excess of Receipts.|penses to Receipts. 
ren 1899-1900.' 1905-6. | 1899-1900. 
38 £ 
Anglo-American ........ | 255,000; 265,000 maf 33 
Cuba Submarine ........ 21,000 22,500 | 38 CO 36 
Direct Spanish ........' 13,500) 12000) 48 | 52 
Direct United States... + 67,000; 68000' 41 | 38 
Direct West India ......| 15,500) 15,500' 28 | 26 
Bastern..........-+-++- _ 767,0 667000 38 | 35 
Eastern Extension...... | 334,000, 424,000' 45 | 35 
Halifax and Bermuda ..) 13. 13,000, 29 | 26 
Indo-European ........| 59, 65000, 55 | 54 
West Coast of America ..| 20, 6500; 60 | 77 
TOIT. cc dccvcsceoess | 378, 143,000 38 34 
West India and Panama, 15,000} 17,000 77 70 
1,958, 1,718,500 4 | 37 
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lor a comparison of this kind it is 


necessary to k 
ss 7 now 
a3" . ant has been brought inte 
use in the interval. The capital expendit _ 


beginning of the period had been mearly £2 _ to the 


By the end of the period it had > eo oe 
£,26,500,000—an increase of £2,500,000, Borges 
increase was practically confined to three , ur this | 
the Eastern, Eastern Extension, and 
which the first two had spent about £;1,000,000 each 

and the third £500,000. If we take the remeialan | 
companies we find that, for practically the same sail } 
expenditure, the income was £826,500 in 1899-10900 | 
and £866,500 in 1905-6; while the working expenses 
were 4,342,000 in 1899-1900 and £:387,000 in 1905-6 | 
or 41 and 45 per cent. of the income respectively— 
leaving a balance of £484,500 in the former year and |! 
£479,500 In the latter. If we take the three excep- | 
tional companies, we find that the income was | 
1,887,000 in 1899-1900 and £:2,458,000 in 1905-6 : || 
while the working expenses were £053,000 in 1899. | 
1900 and £979,000 in 1905-6—or 35 and 4o per cent. | 
respectively. The excess of income over expenditure || 
in these cases was 41,234,000 in the former year, , 
representing 9.5 per cent. on the capital expenditure | 
of £13,000,000, and £ 1,479,000 in the latter vear, | 
representing practically the same percentage on the | 
capital expenditure of 415,500,000. | 

We reach this conclusion, then, that although the | 
ratio of working expenses to income is increasing, the | 
balance of income over expenditure remains practically ! 
the same in the case of those companies which have | 
not materially increased their capital expenditure ; 
while in the case of the other companies the balance 
has increased to such an extent as to yield the same 
percentage on the increased capital expenditure. In 
other words, the figures suggest no reason for think- 
ing that the cable companies, as a whole, have reached, |) 
or are even approaching, the limit of remunerative || 
business. 

We may now, perhaps, attempt some estimate of || 
the assets of the companies, as compared with their 
total issued capital. Such an estimate can, of course, 
merely be a rough one. On the assets side the only 
items included will be the companies’ reserves and 
the estimated value of their plant. Other items might 
be added, such as the cash in hand and the floating 
debit balances, and the value of the unused cables and’ 
stores held by the companies. But the former items | 
are roughly balanced by temporary floating loans and| 
credit balances, while the latter may be regarded as 
balancing the deficiency which usually exists in the 
value of the reserve investments as compared with the 
nominal reserves—which are what our figures repre- 
sent. 

A word must be said as to the basis on which the 
value of the plant has been calculated. This basis is 
somewhat similar to that adopted by Sir Edward Sas- 
soon in his evidence before Lord Balfour of Burleigh’s 
Committee on Cable Communications in 1901. The 
cables of the various companies, as specified in official 
publications, have been divided into three classes :— 
(1) Those under 1,000 miles in length; (2) those 
between 1,000 and 1,500 miles; and (3) those above 
1,500 miles. The capital cost per mile increases with 
the length, and on a rough estimate the cost of the 
first-class has been taken as £140 per mile, of the 
second £160, and of the third £200—figures some- 
what in excess of Sir Edward Sassoon’s, but probably 
justified by the facts. The average “‘ life of the || 
cables has been taken as 50 years, instead of the | 
period of 30 years which he adopted ;_ the longer pe — 
is fully warranted by experience. In accordance W! 
this estimate a rate of depreciation of 2 per cent. = 
annum has been allowed, for although this mode 0 
calculation is not mathematically correct, it 15 suffi- 
ciently near for our purpose. 
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On these bases we reach the following results :— 


Present 
Total Value of 
Reserves Plant 
Company. £ £ 

Anglo-American......++++++ 1,000,000 .... 950,000 
Cuba Submarine ........-. 92,000 . 110,000 
Direct Spanish ..... bvecuen 45,000 .... 55,000 
Direct United States ...... 504,000 .... 240,000 
Direct West India .......... 66,000 .... 90,000 
ee eee 1,592,000 3,650,000 
Fastern Extension.......... 1,523,000 2,500,000 
Halifax and Bermuda ...... 27. 85,000 
Indo-European (say)........ 500,000 25,000 
West Coast of America...... 000 165,000 
Wester ccccccccscccccsess 1,216,000 .... 1,600,000 
West India and Panama.... 100,000 - 275,000 
6,685,000 .... 9,745,000 


companies—ordinary and preference shares and deben- 
tures—together with the excess or deficiency of their 
agsets as set forth above :— 





Excess 

or Deficiency 
Capital. of Assets. 

Company. £ £ 

Anglo-American ...... -» 7,000,000 — 5,050,000 
Cuba Submarine ........ 220,000 — 18,000 
Direct Spanish .......... 125,000 — ,000 
Direct United States .... 1,214,000 — 470,000 
Direct West India ...... 100,000 + 50,000 
SED anevebaneces scene 7,896,000 — 2,654,000 
Eastern Extension ..... - 3,752,000 .... + 271,000 
Halifax and Bermuda.... 92,000 .... + 20,000 
Indo-European ........ «+ 425,000 + 100,000 
West Coast of America .. 283,000 — 92,000 
WD co casacdecvatenes 2,705,000 .... + 111,000 
West India and Panama... 1,356, «+s — 981,000 
25,168,000 — 8,738,000 


} 
| The largest deficiencies are those of the Eastern, 
| Anglo-American, Direct United States, and West India 
/and Panama Companies. The first probably repre- 
sents, approximately, the amount received in excess 
of the real value of their plant by the shareholders of 
_ the four companies out of which the Eastern Company 
was formed in 1872. In the other cases the deficiency 
is due to costly methods of constructing and laying 
cables, and in some instances to expensive experimental 
or pioneer work in the early days of submarine tele- 
graphy. Taking everything into account, we may well 
be surprised, not that the deficiency is so large, but 
that so little, comparatively, has been sunk by the 
companies without tangible value to show for it. 

There are two directions in which there may possibly 
| be risks ahead for the British companies—first, in the 
competition of other cables, particularly foreign cables 
| and British State-owned cables, and, secondly, in the 
competition of wireless telegraphy. 
_ As regards the first, Germany has been particularly 
| active in Polynesia and the Far East ; a United States 
| company has laid a trans-Pacific cable to the Philip- 
pines, China, and Japan; France has laid a cable from 
Brest to Senegal, as part of a route to South America ; 
while-—most serious of all—Great Britain, Canada, and 
the Australasian colonies have joined in providing the 
British Pacific cable. By the latter the Eastern Exten- 
sion Company has been deprived of traffic worth 
£90,000 a year—a loss which explains (apart from the 
competition of the new German and United States 
cables) the contraction in its net revenue for 1905-6 as 
compared with that for 1899-1900. The public no 
doubt enjoy a lower rate to Australasia than they other- 
Wise would have done, but it ig at the cost of a sub- 
sidy Ol £.70,000 a year from the Imperial and colonial 
treasuries to the Pacific cable board. And _ possibly, 
in view of this state of affairs, the companies need have 
little to fear. 
from time to time for more State-owned British cables 
—of having to face similar competition in other 
quarters of the globe. 

As regards transoceanic wireless telegraphy, it is, 
rg enough to say that this is something with 

ch man never is, but always to be, blest.’? We 
Seem little, if at all, nearer to an efficient Anglo-Ameri- 














_THE ECONOMIST. 


| 


_when Mr Marconi first transmitted his famous *' sss 





ee 





can service, even of the most limited character, than 
across the Atlantic; while even if an efficient service 
can be established between a single pair of stations— 
a rather large assumption—there is little reason to 
think that a sufficient number of stations to replace 


| the existing cables could be worked without mutually 


destructive interference. Probably, therefore, 1n- 
vestors in cable securities have been wise in learning 
to ignore any risks in this quarter. It is even pos- 
sible that wireless communication with ships, and with 


‘outlying islands now unserved, may bring additional 


The next table shows the total issued capital of the | 


despite the appeals which one heard | 


traffic to the main lines of cables, and thus actually 
improve the companies’ position. 





THE UNION PACIFIC REPORT. 


\Wuen the Union Pacific Railroad last August raised its 
rate of dividend from a 6 to a 10 per cent. basis, by a 
distribution of 5 per cent. on the common stock, a good 
deal of criticism was directed against the management, 
on the ground that the increase represented a departure 
from the conservative methods followed previously, 
which was not fully justified. 
statement for the year showed an increase in net earn- 
ings of over $3,000,000, representing about 14 per 
cent. on the common stock, and that the dividend of 
21 per cent. declared by the Southern Pacific simultane- 
ously, gave an additional $2,250,000 in respect of the 
Union Pacific’s holdings in that company. But it was 
claimed that the latter sum could not fairly be included, 
as it would not be actually received until after the close 
of the company’s fiscal year, and that the extra 2 per 


cent. was in the nature of a sensational distribution | 


declared for effect on the stock markets. 

The full report which is now to hand by mail, how- 
ever, shows that, whatever may be said of the manner 
in which the declaration was made, the directors were 
fully justified in paying the extra dividend. 

The figures with regard to the working of the rail- 
way coincide so closely with those given in the traffic 
statement published last August that they may be dis- 
missed with’ brief comment. The gross transporta- 
tion receipts increased by $7,956,000, or 13.41 per, 
cent., and the operating expenses by $4,890,000, or 
16.10 per cent., the ratio of expenses to earnings being 
thus a little higher, while the gain in net income from 
operation was $2,855,000. At the same time, the fixed 
charges were reduced by $2,290,000, mainly asa result 
of the conversion of $30,605,000 first lien convertible 
4 per cent. bonds into Union Pacific common stock, and 
the retirement of the remaining Oregon Short Line 4 
per cent. participating bonds. The net result was that 
after payment of fixed charges a total balance remained 
of $21,435,000, which would in itself have sufficed to 
pay the full dividend, and leave a surplus of about 
$2,000,000. As a matter of fact, however, only 3 per 
cent. was paid out of the earnings of the line, the 
remaining 2 per cent. being specifically charged against 
the ineome derived from investments. The receipts 
from this source totalled $10,330,000, an increase of 
$3,833,000, of which $2,250,000 represented the semi- 
annual dividend of 2} per cent. on the company’s hold- 
ings of Southern Pacific common stock. Whether that 
amount should have been included or not, in strict 
bookkeeping, is of litthe more than academic interest, 
since it is clear that the dividend could fairly have been 
paid without it. If we include it, we find that the total 
increase in income from all sources amounted to 
$6,688,000, and allowing for the decrease in fixed 
charges, the additional surplus available was 
$8,978,000. 

For the twelve months to June, 1905, only 44 per 
cent. was distributed on the common stock, as com- 
pared with 8 per cent. im the past year—3 per cent. 
paid in April, and 5 per cent. in October—and owing to 
the increase in the stock through the bond conversions 
already mentioned, it takes some $300,000 more to pay 
each 1 per cent. Altogether, therefore, the dividends 
paid absorbed $19,532,000 this time as compared with 


It is true that the traffic 
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$11,087,000, an increase of $8,445,000. Deducting 
this from the gain of $8,978,000 in earnings, there is a 
balance of $533,000, which is increased to $813,000 by 
a reduction of $280,000 in the amounts allocated to 
betterments, the net surplus shown for the year being 
$8,032,000, as compared with $7,219,000. —, 

In the current year, if the full 10 per cent. were paid, 
an additional sum of about $4,000,000 would be re- 
quired, but apart from any possible increase in the 
company’s traffic earnings, this should be covered by 
further additions to the income derived from invest- 
ments. The full year’s dividend at the rate of 5 per 
cent. on the holdings of Southern’ Pacific common 
stock alone would give an extra $2,250,000, and the 
balance is expected to be realised in consequence of the 
increased vield from the reinvestment of the proceeds 
of the sale of securities. 

This question of the alteration in the company’s 
investments is one of the most interesting dealt with 
in the report. During the year the company parted 
with a considerable portion of its holdings in the Great 
Northern and Northern Pacific Railways. The par 
value of the stock so sold was $27,640,000. It is not 
quite clear how much these securities realised, but the 
figure at which stocks and bonds owned were charged 
in the accounts was reduced during the twelve months, 

mainly as a result of these sales,’’ from $159,275,000 
to $96,782,000, a decrease of $62,493,000; while the 
current and free assets were increased by $71,354,000. 
The amount received, the report states, was ‘‘ credited 
against the stocks owned and the proceeds used in the 
construction and acquisition of new lines, and in the 
purchase of equipment and other property ; also in an 
increase in cash assets.”’ 

There is no doubt that the purchase and resale o! 
these securities has resulted in a very large profit to 
the company, and while such a_ transaction hardly 
comes within the scope of the legitimate operations of 
a railroad, the shareholders are not likely to complain 
in this instance. The Union Pacific still holds some 
thirteen millions of Northern Pacific, and fifteen and 
a-half millions of Great Northern stock, which, at pre- 
sent prices, including the value of the Great Northern 
Ore Lands shares distributed recently as bonus, would 
yield about $80,000,000. The par value of its other 
unpledged holdings is $137,380,000, so that the actual 
value of the bonds and stocks owned is very much 
higher than the $96,781,000 at which they stand in the 
balance-sheet. Another interesting feature resulting 
from this shifting of the company’s assets is the ap- 
pearance in the accounts of $34,710,000 under the 
heading *‘demand loans,’’ an item which did not 
figure at all last year. The use of such free balances 
for market purposes is open to objection however 
profitable it may be, but it is probable that the 
amount has been largely reduced since the accounts 
were made up. The report states that since the close 
of the company’s fiscal year the cash assets have been 
applied *‘ to the construction of new lines and the ac- 
quisition of other property,’’ and, among other 
rumoured deals, the Union Pacific interests are known 
to have recently purchased some $40,000,000 stock o! 
the Baltimore and Ohio Railroad from the Pennsvl- 
vania Company. 

Turning to the question of ‘‘ betterments ’’—alwavs 
a most interesting subject in the case of American rail- 
roads—we find that the Union Pacific is in an excep- 
tionally strong position. The operating expenses for 
the vear were charged with $2,206,000, which was 
credited to a reserve fund for future maintenance, re- 
newals, &c. The credit to this fund is now $4,774,600, 
and the report states that this is considered ample, in 
view of the physical condition of the properties, so that 
it is proposed to discontinue such annual deductions. 
The surplus from transportation operations will con- 
sequently be proportionately increased in future vears. 
The total charges to capital account for improvements 

/and extensions during the year amounted to 
$6,258,000. Against this has to be set appropriation 
from surplus earnings for betterments and additions 

} $2,700,000, and $1,240,c00 from net proceeds of land 
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sales, while $237,000 was supplied from oth, oe 
so that the net expenditure on Capital acco ae 
year amounted to only $2,080,000, part “ i 
vances for construction and acquisition of p, 1: a 
On the other hand, it should be noted that +). «. a 
requirements in the future are likely to be he: Suan 
$13,000,000 is needed for additional equipment, and 
the cost of lines in course of construction ap, other 
lines projected will involve an additional outlay of a), wut 
$37,000,000. The financial position of the con pany, 
however, is so strong that these charges should he met 
without difficulty, and the expenditure will 


. . ° e i ; hil, course, 
bear fruit in increased earnings in the futur: 





OUR}, FOREIGN TRADE IN 1906. 


Tue Board of Trade returns for the month of \iweme 


du! 
ber show that the expansion in our overseas commerce } rn 
steadily continues. The aggregate value of our im- {) fro 
ports for the month was £°55,748,808, an increase of | ; 
£:2,601,934, which is equivalent to 4.9 per cent. ; while | we 
that of our exports reached 4°32,975,162, an advance | . 
of £3,367,013, Or 11.3 per cent. over the total for the I 
corresponding period of last year. The feature in the | to 
imports was an advance of £:2,721,054, or about 4 | sh 
per cent. in the value of raw materials, which is mainly | gc 
accounted for by the larger receipts of raw cotton and | im 
the higher prices paid for that commodity. In exports 2 
an increase of no less than £.5,0960,133 is shown in be 
manufactures, the improvement being well spread over | in 
the whole group of articles classified under this head. | | pr 
The figures for the completed eleven months form a fr 
more trustworthy guide to the actual condition of trad | s: 
than the statistics for any individual month, and it ts 1 * 
with these, therefore, that we propose to deal at } p 
length. For the period in question the value of our ll Z 
imports amounted to £553,379.354, an increase ol r 
£41,205,738, which is equal to 5.0 per cent. Our e- | , 
ceipts of ‘food, drink, and tobacco — advanced by P 
£7,841,851, or 3-7 per cent. ; while imports of raw | ; 
materials. and articles mainly unmanufactured i- i 
creased by £.20,637,543; or 10.5 per cent. In ** artic!es i 7 
wholly or mainly manufactured,’’ which include com- 4 
modities that would be more appropriately de scribed as {ff Hl 
raw materials, there was an expansion of 4,12,512,2375 
which is equivalent to 9.5 per cent. Fr 


| 
Our receipts of grain and flour were valued at | 
£3,008,329 more than in the corresponding eleven 
me of 5 ‘heat s ‘ed a decrease of nearly | 
months of 1905. Wheat showed a decrease OF ! \ 
two millions, there being a heavy diminution in the | 
exports of this cereal from Russia and India, = | 
smaller decreases in shipments to us from Australia oe | 
the Argentine. Our imports of wheat from the Unite | 
States and Canada, on the other hand, increased to a } 
verv marked extent. In meat, including animals for 
food, there was an increase of £3,005, 329, mainly 
accounted for by larger receipts of fresh beet from 
the United States and the Argentine, and of bacon | 
from the United States. Other food and Se i 
dutiable, rose by £5,714,181, this total being ase | 
over a wide area. In dutiable articles ot food 7: | 
drink, on the other hand, a decrease of £1,3325133 |S | 
recorded. Sugar shows a decrease of 19.4 1n paren | 
with a falling off of 12.1 in value, and the rec oe : 
coffee declined from 903,619 cwts to. 727,550 ( pee he 
by 1904 per cent., their value being £1,999,334 @4g4ir | 
£:2,587,652, a decrease of 22.7 per cent. ees | 
Turning to the large increase shown in raw mé see | 
we find that a considerable proportion of this a ite | 
is due to the remarkable appreciation that has ane | 
experienced in prices. Our imports of iron = ae 
example, increased in quantity by 519,877 © o ne 
6,686,802 tons to 7,206,679 tons, but in valu a 
was an advance of £1,129,388 from £4,95713!9 ity 
£6,086,703, the proportionate increase 1 quanuty | 
i 


In 


i in v 18 per cent. 
being thus 7.7 per cent. and in value 18 pe 
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ore 179 is shown, higher prices played an im- 
Sent part. The imports of hewn wood rose. by 
a“ r cent. in quantity, but by 15 per cent. in value, 
a ees sawn or split, planed or dressed ’’ wood, 
“ h forms by far the most important section, there 
-_ n increase in quantity from 5,048,327 loads to 
| 6,324:719 | loads, and in value from £14, 342,365 to 
7 £17, 513,081, the percentage of increase in quantity 
| being 1 11.9 and in value 22.1 per cent. In raw cotton 
| 


was a 


the increase of £2,531,082 was entirely due to higher 
prices, there being an actual decrease trom 16,997,215 
ewts to 15,037,353 cwts in the receipts. The expan- 
| on of £.3,451,308 in wool, moreover, was affected by 
the same ¢ sause, the increase in quantity bei ‘Ing 9.6 per 
cent. and in value 14.1 per cent, lor the expansion 
of £1,008, 264 in the imports of other textile materials 
the “advance in the price of raw jute is almost entirely 
respons sible. The quantity of this article received 
‘during the eleven months increased from 268,510 tons 
ll to 297,525 tons, Or 10.7 per cent., while the value rose 
| from £45537935! to £6, 502,440, or by 43.3 per cent. 
| The i increase in exports for the eleven aoautiine ending 
with November amounts to 442,892,465, whic h 
I ; 1S equivalent to 14.2 per cent. Of this total no less 
| than £ 34,095,462 comes under the head of “‘ articles 
| wholly, or mainly manufactured,’’ and it is gratifying 
| to find that every section classified in this department 
| shows an improvement, with the exception of electrical 
goods. Even in these the decline is relatively un- 
: important, amounting to no more than 494,038. An 
| 
j 
| 





increase of £.7,242,400, or 24.8 per cent., in iron and 
steel is spread over a large number of articles. there 
being an improvement in practically every description 
included in the returns. Our exports of pig-iron, 
principally to the United States and Germany, rose 
from £,2,864,411 to AS! 84,98", while shipments of 
galvanized sheets increased from £.4,389,480_ to 
£3,383,371. In this increased demand for galvanized 
“~-. . . . 

sheets India and the Argentine were the principal 
participators. Machinery showed an advance of 
£3)259)243, every description, with the exception of 
sewing mi 1c Poe contributing to the improvement. 
Exports o locomotives to South America rose from 
£685,882 2 £:1,341,787, and of ‘* other descriptions, 


se 


not steam engines or electrical machinery,’’ from 
£700,740 to £1,173,510. A marked increase was, 


moreover, shown in the shipments of textile machinery 
to the United States, India, and France. The value 
of new ships exported shows the gratifving increase of 
£3,054,050, of which amount no less than £2, 300,000 
|| represents ships of war. In cotton manufactures the 
1 expansion amounted to the large total of £:75596,233;5 
|, and here again the advance in prices was a prominent 
\| factor, Our exports of cotton yarn and twist rose 
| irom 186,143,100 Ibs to 191,039,100, or 2.6 per cent., 


Se nln ai ai 


|while the value of these exports increased from 
£9,341,780 to 4 10,828,147, or nearly 16 per cent. In 
| Plece goods there was an increase in value of 
| 44,709,094, of which 2.8 per cent. represented larger 
| exports and 7.3 per cent. higher prices. There was a 
largely enhanced demand for these goods from Turkey 
-and the Argentine, and the exports to India showed 
some increase; but a falling off was recorded in the 
shipments to China. Our exports of woollen manu- 
facture s expanded in the eleven months to the extent 
of 42,564,037. The increase in the quantity of yarns 
shipped Was 11.4 per cent., but there was an advance 
of no less than 25.7 per cent. in value. In woollen 
fabrics, on the other hand, the increase in quantity was 
11.9 per cent. and in vaiue 7.4 per cent. Our ship- 
ments of worsted yarn to Germany show a very large 
| increase for the eleven months, but there was a heavy 


| falling off in our exports of woollen tissues to China. 
| The \rgentine, Germany, and Japan, however, took 
Among 


miscellaneous articles the exports of bic ycles rose 
from £863, 813 to £1,053,704 and of motor cars and 
parts thereof from 4436, 208 to £718,636. 


There was 
also a 


handsome increase from #£.1,346,677 to 


ae 
©2,276,059 in our shipments of railway trucks and | 


Fe quantities of the last-named goods. 
| Wagons, 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 10, 2900. 
POLITICAL SITUATION. 
THERE has been little change during the last fortnight 


in the state of political affairs in ‘this Republic, but 
the inconveniences attending the existence of a coali- 
tion Cabinet continue to be made manifest, the action 
of the Progressive Ministers being hampered by the 
resistance of their colleagues. 


Congress has begun to take into consideration the 
measures with which it has been authorised to deal 
during the ‘‘ extraordinary ’’ Session, but it makes 
very slow progress with them, the intention being, 
obviously, to prolong the Session, so that the Presi- 


dent may not have a free hand as regards intervention 
in the Provinces. 

The elections took place in Mendoza for the 
of ‘* electors’’ of a Governor and Vice ir, and 
the nominees of the present Governor were formally 
elected. The Opposition held aloof from the polling- 
places, consistently with the communication made to 


choice 
-Covern 


the National Government as the ground for the inter- 
vention solicited—viz., that the registers had been 


falsified, and that the Provincial Government prevented 
the citizens from freely exercising the rght of 
suffrage. 

The Commissioner sent by the National Government 


to investigate the allegations of the petition has re- 
turned, and made his report to the President of the 
Republic, but the strictest reserve has been maintained 


as to the nature of it. Whatever it may be, it is safe 
to predict that there will be no intervention ; the fart 
accompli will have to be accepted, for the National 
Government cannot command a majority in the 
Chamber of Deputies, and, besides, one-half cf the 
Cabinet Ministers would be opposed to the measure. 

To-day the National Senate approved of a Minute to 
the National Executive asking that a Commissioner 
might be sent to the Province of Salta to ascertain 
w hether it is the fact, as alleged, that it is not in the 


electoral condition required by its Constitution for the 
election of a Governor, which is about to be effected. 
There is no doubt upon the subject, for a Civie 


Register of the citizens has not been formed. It is 
also the fact that at the present time. in consequence 
of the absence of the Governor, the Executive, Legis- 
lative, and judicial powers are vested in the president 
of the Supreme Court. , 


BUENOS AYRES WESTERN RA(LWAY. 

30th the Senate and the Chamber of Deputies 
been discussing Bills for granting concessions to the 
Western Railway Company. The Senate has 
consideration the concession for three branch lines, 
two to the western boundary of the Pampa Territory, 
and another to the South-West of the province of 
Buenos Ayres. The Bill has been approved im prin- 
ciple, and the articles relating to the last-mentioned 
branch have also been passe d, after a determined re- 
sistance on the part of the representatives of the 
Province. 

The Deputies have also given a general consent to 
the Western Railway Bill for an underground line to 
the port of the capital from the present terminal station 
in the Plaza Once. (The line would pass under the 
Avenue de Mayo.) This Bill has, like the others, been 
resolutely opposed by the Deputies of the Province (28 
in number), and by those who are interested in rival 
schemes, but it will probably become law during the 
Session, having been already sanctioned by the Sen nate. 
The opposition on the part of the Province to the 
Western Railway Company is due, no doubt, to the 
fact that by extending its lines beyond the boundaries 
of the Province, it will become a national railwa y, and 
thus escape fron» provincial jurisdiction. As regards | 
the underground railway, there are also other Bills 
before Congress for authorising railways or tramways 
under the avenue, and one of these is the scheme for 


| a network of metropolitan underground tramways, for 
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which Mr Charles Bright obtained a concession, which 
passed to the liquidator under his bankruptcy, and the 
right to it was sold by the liquidator for a small sum. 
Mr Bright is now here, and is endeavouring to have 
this sale set aside, and to recover his concession. The 
construction of an underground tramway under the 
avenue would not interfere with the Western Railway 
line, as the avenue is sufficiently wide for three lines. 

One ground of opposition to the Western Railway 
extension line is that it will not benefit the inhabitants 
of the city or relieve the traffic of the streets, and that 
its real object is to facilitate the transport of goods by 
the Western Railway to the port. One of the Depu- 
ties, Andrénico Castro, protested against the alienation 
of the subsoil of the city to a foreign company, and, in 
denouncing the power which the foreign railway com- 
panies had acquired in this Republic, he declared that 
the death of Mr Parish, through whose influence this 
calamity had taken place, was a good thing for the 
country! Mr Tornquist protested against this brutal 
observation, and, upon his motion, the Chamber re- 
solved that it should be expunged from the official 
record of the proceedings of the sitting. 

SOUTHERN RAILWAY. 

The Bill of the Southern Railway Company for an 
extension of its Neuquen line to the Cordellera, and for 
several branches in the Province of Buenos Ayres, 
though it has been recommended by the Senate Com- 
mittee on Public Works, will no doubt be even more 
strongly opposed than the Western Railway Bills, for 
the petition for a concession of the provincial lines was 
first presented to the Provincial Government, and was 
abruptly withdrawn because the Government delayed 
its decision on the proposal. Probably, the representa- 
tives of the company were aware that the Provincial 
Government was engaged in a negotiation for the con- 
struction on its own account of a network of railways 
which would encroach upon the sphere of influence of 
the Southern Railway, for, immediately after the with- 
drawal, the Government applied to the Provincial 
Legislature for authority for such construction, and a 
remarkable contract is under consideration which 


upon the credit of the Province, and to work the same 
for their own benefit during a long term of years. 

This scheme will probably be abandoned if Congress 
should sanction that of the Southern Railway Com- 
pany. 

ROSARIO PORT. 

A formal request has been made by the Minister of 
Public Works to the representative in Rosario of the 
French Company which holds the concession for the 
construction and exploitation of the Port of Rosario, 
to obtain from the directors their consent to surrender 
the concession, and a statement of the terms upon 
which this would be made. In reply, the representa- 
tive promised to submit the request to the directors, 
but he said that it would be necessary to call a meet- 
ing of the shareholders to take the matter into con- 
sideration, and that, in his opinion, the bases of a 
contract for rescission of the concession would be such 


Emilio Mitre, on behalf of the Argentine Government. 
If the nature of the proposals so made was correctly 
stated by the company’s official, there could be little 
doubt of their acceptance by the shareholders ; but 
whether the Argentine Congress would sanction the 
assumption by the nation of the burden which would 
thereby be imposed upon it is quite another matter. 
The company would be entitled, in effect, to repay- 
ment of all the outlay upon the works, with interest, 
to the profit which it is supposed would be made out 
of the concession, and to such compensation as the 
company might deem it reasonable to demand for the 
surrender of its property and rights! 
SUBSIDISED STEAMER§. 
The National Government has wisely rejected the 
three proposals presented to it in response to its offer 
to subsidise a line of rapid steamers to and from some 


European port. The excuse made was that two of | factory as they were up to a fortnight ago. 








would enable the contractors to construct the lines 
| 


as had been suggested to the directors in Paris by Mr 
ss 

} 

| 

} 

\ 
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the proposals were not strictly in accord: eee 
stipulated conditions, and that the other uke 
liberal a subsidy for steamers to run omg Hor too 
ranean port. » 0 & Mediter- 

The real reason for the rejection is, hoy 
subsidies are unnecessary for reducing th eae 
of the voyages between Europe and aeeeae een 
competition of the existing companies ae the 
effected this object, and will secure the em ae ways. 4 
larger and more powerful steamers than a8 I ioc, 
ployed on the different routes. The author of aa 
scheme of subsidies, the Deputy Dr Loro on ae 
notice of his intention to interpellate the ( 
upon the matter, but this will end in talk like inte 
pellations in general. The resolution of the Ges oo 
ment not to throw away nearly $700,000 gold ‘ a : 
has the support of the Press and of public opinion. 

STRIKES. 

The strike of the printers’ workmen continues 
causes much inconvenience, though some of the es 
lishments have succeeded in getting a few men to work 
for them. The strike extends even to the Mint the 
operations of which are confined to the printing of 
stamped newspaper wrappers, and the striking of nickle 
coins, as also to the company which prints the , 
stamps. The consequence is that the stock of 
and wrappers is almost exhausted. 

This will probably lead to a considerable change } 
the conditions upon which workpeople in general are 
employed by the Government, that they will be paid 
more liberally, will be entitled to pensions and other 
advantages ; but, in return, will have to free them- 
selves from the domination of the associations which 
are seeking to become the dictators of the relations 
that are to exist between employers and employed. 

_ The carpenters are also on strike, and thus the build- 
ing operations, which have been initiated in all parts of 
the city to a remarkable extent, are almost paralysed. 
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ARMAMENTS, 

Congress will certainly pass the Bill by which 
authority will be given to the Government to purchase 
battleships, &c., and to undertake works of defence of 
the river ; but whether this power will be acted upon 
depends upon the result of diplomatic negotiations with 
Brazil, upon the progress of which no information has 
been given to the public. 

WAX AND WOODEN MATCHES. 

The strike of the workpeople employed by the com- 
pany which has a practical monopoly of the manufac- 
ture of wax matches caused such a scarcity of those 
articles, that the Government contemplated tardily the 
suspension of the imposition of Customs duties there- 
on, but the mere threat of this step brought the strike 
to a close after a continuance of four months. How- 
ever, the Government, to save the public from a re- 
newal of the inconvenience produced by the strike, in- 
cluding the payment of deuble the usual prices for 
what is a necessary of life, will propose, in the Budget, 
the reduction of the duty on wooden matches to a rate 
which will still be equivalent to 75 per cent. upon the 
value, duties now in force being about 350 per cent.! 

BUDGET. 


The Budget Committee of the Chamber of Deputies 
has not yet made its report upon the financial scheme 
presented by the ex-Minister of Finance. There will 
probably be no reduction of Customs duties, except as 
above mentioned, and none of internal taxation, but 
there will be an increase of the estimated revenue from 
the land tax in the capital and national territories (the 
Provinces are only reached by the Customs duties and 
internal taxes). -The revenue from the latter sources 
will also be put at a higher figure than was estimated 
for the current vear, as it shows a continuous increase 
(the Customs duties, so far, have realised about 6} 
millions of dollars gold more than in the same period ot 
last vear). 

CROPS LIVESTOCK- WOOL. 
The reports respecting the crops are not 
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ant of rain has prejudiced the wheat in the Province 
Cordoba, and in some parts of Santa Fé; in 
cts the wheat and linseed were damaged by 
icusts ; and recently some injury has been caused by 
hailstorms. Probably the production of wheat and 
finseed will not be greater than that of the last harvest. 
" The pasture lands are in good condition, and cattle 
and sheep are thriving, but shearing has been delayed 


some distri 


by rain. 

“The prices of wool, 

jower than last year. — 
The locusts exist in immense swarms in the grain- 


growing districts. 


wheat, and maize are rather 


GOLD. 

The stock of gold in the Conversion Office is again 
‘acreasing, and is now nearly $95,000,000. 

DISCOUNTS AND SPECULATION. 

The raising of the rates of discount to 64 and 7 per 
cent. has checked speculation, with the result that the 
last settlement on the Bolsa was disastrous to specula- 
tors for the rise. 








BUSINESS NOTES. 


The Brazilian Coffee Valorisation Plan.—The following 
explanatory statement of the coffee valorisation plan 
now put into operation in Brazil is taken from the 
November number of the United States monthly Con- 
sular and trade reports :— 


The object of the coffee valorisation plan is to maintain coffee 
at a remunerative price to the grower by establishing a mini- 
mum quotation at which it is to be upheld by purchases of 
coffee on account of the three coffee States concerned. The in- 
terest on the maximum loan of $75,000,000 (gold) is guaranteed 
and paid by a tax on every bag of coffee shipped, and the pro- 
ceeds of the loan, it is proposed, are to be held in gold, against 
which paper money is to be issued, convertible into gold on 
terms to be set by Congress. 

The valorisation Act passed the Congress of the State of Sao 
Paulo in June, the States of Rio and Minas in July. Congress 
approved, and the President signed the Act early in August, 
except as to the establishment of a department of currency 
issue, Which he declared could only be established as the result 
of a direct Act of Congress. [The Act has now been passed.} 

The three contracting States bind themselves to maintain in 
the native markets a minimum price of 32 to 35 milreis per bag 
igold milreis equals 54 cents—paper and silver fluctuate; paper 
milreis equals 33 cents) of 60 kilos (kilo equals 2.20 pounds) for 
the first year. This price is on the basis of No. 7 American 
standard, and the range is intended to cover differences in con- 
ditions, such, for instance, as the distance from the bonded 
warehouse. The price is to be gradually raised after the first 
year to a maximum of 4o milreis, according to the requirements 
of the market. For grades superior to No. 7 prices are to be 
Ppensanty See and will be raised when No. 7 is raised. 

The contracting States bind themselves to restrict or dis- 
courage by discriminating taxation the exportation of coffee of 
inferior grades. They also bind themselves to further the de- 
velopment of the present markets for Brazilian coffees, and to 
open up new markets, and to eventually establish national 
standards of coffee and create coffee exchanges. They further 
bind themselves to impose a surtax—at first at least 3 francs 
(about 60 cents) per bag—on all coffee exported, such surtax 
being subject to increase or decrease as the condition of the 
foreign markets may seem to require. This surtax is to be col- 
lected by the Federal Government if the latter gives security for 
the loan ; otherwise it will be collected by the three States. The 
proceeds of the surtax will be devoted to the payment of in- 
terest, the amortisation of the loan, and will provide the capital 
tequired for the execution of the agreement. The three States 
further bind themselves to pass laws preventing the extension of 
coffee acreage for two years after January 1, 1907, when the pre- 
sent law of the same character expires. 

“he carrying out of the agreement is to be entrusted to a com- 
mittee of three members, one from each State, who shall select 
en member to act as presiding officer. This committee 
be appoytion the benefits derived and burdens incurred under 
oe - accordance with the amount of the surtax con- 
ar aa es State. The contracting States agree to accept 
a. nt of the Republic as umpire to adjust any differences 

€y cannot mutually adjust. 


The coffee purchased on account of the States is to 
be Stored not in Brazil, but in New York and on the 
Continent, and to be used as collateral for the valorisa- 
ton loan, which it is stated a syndicate of American and 
continental capitalists have agreed to finance, and the 
calculations on which the scheme is based rest largely 

: the assumption that the exceptionally large crop of 
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this year will be followed by three or four years of 
short yields, as the land, it is said, takes that time to 
recover from the impoverishment of an exceptionally 
big crop. The theory is, therefore, that the Government 
will be able to dispose gradually of the stocks that are 
now to be accumulated. Evidently, if that assumption 
were falsified, there would be a great risk of the scheme 
breaking down in the same way as have other attempts 
to corner produce. But the belief in its success 1s at 
present so strong that already the State of Sao Paulo 
is floating a further valorisation loan of £ 2,000,000. 
The syndicate advancing the loan, however, have not 
undertaken to hold the coffee consigned to them as 
security indefinitely. Their agreement is to hold the 
stocks until the end of 1907, and the Government of 
Sao Paulo will then have the right, after paying all 
charges accrued up to that date, to make new arrange- 
ments, either for the holding of the stocks for another 
specified time or for transferring the coffee into new 
hands. 








The Great Northern, Piccadilly, and Brompton Railway 
The opening of the Great Northern and Brompton 
Railway marks an important point in the development 
of London’s underground system. It is part of the 
scheme which was originated by the late Mr Yerkes, 
and is being carried out by the Underground Electric 
Railways Company, the company which controls many 
of the new ‘‘ tube ”’ lines as well as the District Rail- 
way. Lying between Finsbury Park and Hammer- 
smith, the new line will join central London with the 
northern and western suburbs, and will also com- 
municate with most of the important traffic systems 
West of the City. At Finsbury Park it will tap the 
great suburban traffic of North London, while at 
King’s Cross it will be in touch with the Great 
Northern and Midland main lines, and when the ex- 
tension of the City and South London Railway is com- 
pleted access will be gained to the North-Western at 
Euston. At Leicester Square the line crosses the 
Charing Cross, Euston, and Hampstead Railway, 
which is now under construction, and which will, 
when opened, bring the districts lying South of 
Hyde Park into easy communication with Hampstead, 
Highgate, and other northern suburbs. At Piccadilly 
Circus the new station communicates with the Baker 
Street and Waterloo Railway, while at South Kensing- 
ton, Gloucester Road, and other western stations the 
line is in close touch with the ‘* District.’’ An interest- 
ing experiment is to be made by issuing through tickets, 
which will be available on any one of the lines con- 
trolled by the parent company, and if the difficulties 
which hamper such a system can be overcome, it 
should prove of great convenience to the public. In 
the statement of the ‘‘links’’ supplied by the new 
line perhaps the most remarkable point is the want of 
any direct communication with the Central London 
Railway. The nearest point of approach is Holborn 
Station, where the two lines’cross; but there is no 
subway, and passengers, in order to get from one line 
to the other, must come up into Kingsway and walk 
along Holborn. As the Central London is one of our 
busiest lines, a junction of the two systems would 
appear to be of the greatest value to the new railway, 
and the absence of such communication may prove a 
serious handicap. The line is nine miles in length, and 
its capitalisation is at the rate of £800,000 a mile. 





Kaffir Shares and the Transvaal Constitution.—One of 
those mysterious, untraceable rumours, which seem to 
originate from nowhere in particular, declared on Wed- 
nesday night that the Government would permit the 
Chinese to remain on the Rand until some alternative 
form of labour had become available. This was 
naturally interpreted into a new lease of life to the 
Ordinance which has been the cause of so much trouble 
and contention. Kaffir shares thereupon improved 
the recovery being stimulated by the declaration of a 
maiden dividend by the Modderfontein Company, and 
of a batch of distributions by other Kaffir undertakings 
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which saualiy divide their ptobts at this time of year. 
When the actual terms of the Transvaal Constitution 
were published, the absence of the permission above 
named was regarded with a certain amount of disap- 
pointment, and prices gave way to a slight extent. 
How far the disappointment was genuine, and how far 
it was a bear suggestion put forward with the idea 
of getting prices down, it is difficult to say. Certainly 
it was singular that directly the market gave indica- 
tions of turning upwards again, there was no trouble 
experienced in reading hopeful points for the industry 
in the Government's declaration. There are times 
often enough, when suspense and uncertainty are 
thoroughly enjoyed by any Stock Exchange market, 
because they promote activity and encourage specula- 
tive dealings in both directions. But in the case of 
the Kaflir Circus an exception is to be found. Instead 
of stimulating transactions, the protracted period of 
uncertainty over the various kinds of labour has led 
to a public irritation with the Kaffir Circus, arising 
out of many losses, and many disappointments at the 
non-fulfilment of frequently-excited hopes. The public, 
having lost so many thousands of pounds over South 
Africans, has reached that limit of the speculative tether 
at which it refuses point-blank to go further, what- 
ever inducements may be held out with reg ard to the 
future. And all inducements of late months had to be 
coupled with the galling uncertainty as to the perma- 
nence of the new sort of labour. This uncertainty is 
now, for present practical purposes, at an end, and 
the market is not slow to recognise the advantage 
which the termination of the tension confers upon the 
speculatin e position. What with one thing and another, 
the situation has for some months past been charged 
with vexatious unsettlement. And the mere altera- 
tion of this into a state w he re the Kaffir Circus can 
say ‘‘We know the worst’’ is construed as a_ bull 
point. Prices have risen all round, in some cases 
quite sharply. 


Siberian Proprietary Mines.—Tlre first report of the 
directors of this company gives particulars of the 
operations in which it has been engaged, and states 
that the company “ has still several important proposi- 
tions in hand which are in course of development 
and investigation.’ It is proposed to increase the 
capital of the company from £100,000 to ds 135,000, 
in order to enable it to deal with new business. Of the 
new capital 16,000 shares are to be offered to existing 
shareholders pro rata, at a premium of £11 ros. The 
H. O. Siberian Exploration, Limited, has agreed to 
guarantee this issue, and in consideration of such guar- 
antee, it is stipulated that the right shall be granted 
to the guarantors for a period of nine months to sub- 
scribe for 6,000 shares, or any less number at £17 108; 
for 18 months, 6,000 shares, or any less number, at 
#20; and for 24 months 7,000 shares, or any 
number, at £25. Some idea of the extent to which 
subsidiary enterprises floated by the Siberian Proprie- 
tary Mines are handicapped by the profits made in their 


le SS 


promotion may be gathere d from the report. The 
Siberian Proprietary Mines, Limited, which was in- 
corporated in August of last year, has floated two 


prospectusless companies—the Orsk Goldfields, 
Limited, and the Troitzk Goldfields, Limited—each 
with a capital of £600,000 in £1 shares. The net 
profits made ‘these two promotions, taking the 
value of the shares held by the Siberian Mines, 
Limited, at par, was, according to the directors’ re- 
port, no less than #.422,057. But the actual profit, on 
paper, it is to be infe ‘rred, was nearer a million ste rling, 
for the shares of both subsidiaries were ‘* introduced ’ 

on the Stock Exchange at a high premium. The ‘- irent 
company now holds 251,000 Orsk shares and 251,000 
Troitzk shares, whic h figure in the balance- = ‘et at 
their par value of 4502,000. But Orsk shares are 
now quoted at 23 and Troitzk shares at 13, upon which 
basis the market value of the holdings of the Siberian 
Goldfields is more than 41,070,000. The public, who 
were given no opportunity of becoming interested in 
these two companies until the shares had been by ex- 
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The Legal Definition of a “ Workman.” —A de 
a case of considerable interest and impor bien ac re 
the Workmen's Compensation Act has been oiven }., 
the Court of Appeal this week. It appeared that 
| 


Mr Ernest Bagnall, a man of considera 
attainments, was employed by Levinstein. | jy): 
makers of dyes and chemicals, and that was « 
gaged in actual production and exposed Woy 
risks to which the ordinary workmen were liable. Mr 


Bagnall succumbed to accidental injuries susta 


Lined In 


y 


the course of his employment, and as the result of 4 
claim made under the Workmen’s C ompensation Act 
1897, the Judge of 


the Manchester County Court 
awarded his widow a sum of money by way ‘of com- 
pensation. The employers appe aled, and the Court of 
Appeal has decided that the case must go back for 
new trial, on the ground that the County Court Judge 
in applying the law to the facts of the case, had not 
appreciated the legal principles which bore on tlre facts. 
The Master of the Rolls, in delivering judgment, laid 
it down that if a man was employed as a Master of 
Science for the purpose of bringing his scientific know- 
ledge and skill to bear on the business of his employers, 
he was not employed as a workman. If he was em- 
ploved for the benefit of his attainments with a view to 
his discovering improvements in scientific processes, 
the mere fact that his work involved some manual 
labour did not make his employment that of a work- 
man. 


d 


In such a case a man was employed as a scien- 
tific expert, and not as a workman. In dealing with 
this Act of Parliament they were bound to construe 
the language of the Act in a popular sense, and no one 
using language in its ordinary sense would call a man 
employed in the way which he had described a work- 
man. Lord Justice Cozens Hardy concurred in the 
judgment, but Lord Justice F arwell dissented, and de- 
clared that if the case rested with him, he should have 
said that the deceased was a workman, and entitled to 
the benefit of the Act. He should be sorry to say that 
education was a bar to the benefits of the W orkmen’s 
He thought that whether a man 
gentleman, and 


Compensation Act. 
was or was not what was called a 
whether he was or was not educated, he might be a 
workman. Putting aside the legal question, Justice 
Farwell’s view is certainly in acc ordance with common- 
sense, and the general principle he laid down needs to 
be emphasised at the present time, when there is a 
widespread tendency to consider that no one is a work- 
man unless he be engaged in manual labour. 





Irish Banking, &c., Statistics.The official statistics 
relating to banks, railways, and shipping in Ireland 
for the first half of the current year show that on June 
30th last the deposits and cash balances of the joint- 
stock banks stood at 4. 45,842,000, the highest figure 


on record, and A384: 3,000 in excess of the toti il at the 
On June 39, 


” 


corresponding date in the previous year. 
:29,223,000. ‘* These figures, 

‘are of considerable in- 
operations and 
how- 


1886, the total was 
the official re port observes 
terest as indicating the growth of the 
influence of banking in Ireland. They do not, 
ever, in themselves prove the growth of * net savings. 

Such a growth and its extent could only be dete rmined 
by a complete account of savings on the one hand and 
But for this account the 
The savings bank 
the 


of indebtedness on the other. 
necessary data are not avail ible.’ 
figures, however, show enormous expansion, 
balances amounting at June goth last to £12,949 000, 
which is an increase of £453,000 on the year, an 

£8, 303,000 in excess of the total at June 30, 1886. 
The bank-note circulation in June, 1g06, at £0, 124,000 
was £33,000 less than the total at the corresponding 
There was an increase for 


period of the prev ious year. 
amount of Governmen 
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| Funds, India stocks, guaranteed Land stock, gua-, REFERRING to the reconstruction of the Manila Rail- 


anteed 2} per cent. stock (Land Purchase Act, 1903), 
a War stock, on which dividends are payable at the 
cosh of Ireland, this increase following an increase of 


way Company, Limited, we print elsewhere a notice 
addressed to all the security holders of that company 
(with the exception of the 6 per cent. debenture- 


{919,000 in June of last year as compared with June, | holders), stating that the offer of exchange into the 
roog. The total amount of the stock so held was | new securities of the Manila Railway Company (1906), 
' £26,952,000, of which no more than £,288,000 repre- | Limited, contained in the circular recently sent to 
“ated stock issued under the Land Purchase Act of them, remains open until January 15, 1907, and that 
‘ox. ©The gross receipts of the Irish railways for the | deposits should be made at the offices of Messrs Speyer 
gest 2% weeks of 1906 amounted to £1,865,248, a Brothers, 7 Lothbury, London, E.C., on or before that 


| decline of £3,131, Or 0.2 per cent., as compared with 


date. 
the first six months of 1905. 


———— 





Tue gold yield of Victoria for the past 11 months 
was 748,627 ounces, of the value of £'2,994,508, being 
an increase of 23,656 ounces, valued at £94,024, as 


Transvaal Gold Production.—The output of goid from 
the Transvaal for November shows a decrease as com- 
ared with the preceding month of 7,236 ounces, but 


\p | compared with the corresponding period of last year. 
owing for the fact that there was one working day | 
a ? ‘ ¢ can — 
less than in October, the return ts proportionately 


ee 


Tue following directorial changes are announced :— 

Mr Alexander Izat, C.1.E., has been appointed to a 

seat on the board of the Bengal Iron and Steel Com- 

érst decided ta abandon the practice of keeping these | pany. Mr Walter Murray Guthrie has joined the beard 

| eserves of gold for the purpose of averaging the out- | of the African Banking Corporation. Mr Edward T. 

puts. The production from the mines of the Rand was | Dames Longworth, J.P., D.L., has accepted a seat on 
| 


better, especially as the amount of ‘* secret reserves ”’ 
| «cluded this time is only 11,578 ounces, as compared 
\ i e . . 
"with 14,908 ounces disclosed last month, when it was 


ee ee eee 


| <12,193 ounces, and from the outside districts 18,180 | the board of the Corporation of Western Egypt. Sir 


° - j . © oe - are © : > . > 7 > > : 1 >» 
| ounces, making a total of 533,373 ounces, valued at | Edward FitzGerald Law, forme rly President of the 
| £3,26s,625. This compares with 540,609 ounces | Administration of the Ottoman Public Debt, has joined 
| .owe , - . - « - : S, 

~ * ™ 


i valued at 4. 96, 301 in October ; and 424,757 ounces, 
valued at £/1,804,253 for the corresponding month last 
‘year. The following 1s a statement of the value of 


> > 


' the board of the Gresham Life Assurance Society, 
| Limited. The board of directors of the new Statutory 
| Channel Tunnel Company includes the names of Lord 
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| gold recovered in each month since May, 1901 : Burton, representing the South-Eastern and Chatham 
° eneavdak: Cannan an Meee Daun Railway, Viscount Ridley, Rt. Hon. Arnold Morley, : 
ee eee ee ess |: Viee-Admiral Sir Charles Campbell, Major-General Sir 
1906. | 1905. | 1904. | 1903. | 1902.! 190. | Alfred Turner, and Baron Emile d’Erlanger, chairman. 
} sath atic -aieinailadtaaininal ieaaiken deli toca tindaaaieiin | otitis aaa 
£ £ £ £ £ » 
l) January .........00 1,820,739, 1,568,508 1,226,846 846,489 298,786 ais a ; 
February .........06. 1,731,664 1,545,371 1,229,726 834.739 345,782. Tue Board of Trade Journal states that a communi- 4 
. 8 ° . : = Bs 
et ey ae 1'290576 Seraus| sonst” cation from a trustworthy source has reached the Com- Bf \ 
}| May ....eesee came 1,959,0%2 1.768,754 1,353,826 994,505 588,746 = 51,271 | mercial Intelligence Branch of the Board of Trade con- Pai : 
| June veeecesssseeeee 2,021,810, 1,751,412 1,309,231 1,012,322) 606,495' 84,014 . S. : . : P| 
| July .c.cc. ceeeeeees 2,089,004 1,781,944 1,307,621 1,068,917 633,674 110,262 veving a warning regarding dealings with a certain 
| August ... 2,162,583 1 820,496 1,326,468 1,155039 691,322 120,953! firm at Pale = ; ij » give 
ee 2:145.375, 1,76%128, 1/326506 11173211 725/522, 135.654 | firm at I ale rmo. Further information will be given to fit 
| October... 2... eee. 2.296,371 1,765,047 1,385,167 1,208,669 770.706. 141.848! any British firms who mav do business with Palermo rea : 
Novem er ......0.+., 2,265, ,804, 427, ,188, 922 ’ z : : ‘i and i ® 
fr om Weotags Lagoa biessrt 738222) 262386 | on personal application to the Principal of the Branch, | 
Addenda ............ | 33,766 .. 13,777) 73 Basinghall street, E.C. Galo ated a 
|| _Total............ 28,243,036 29,802,074 16,05 1,809 12,589,248 7,253,665: 1,01 4,68 | bf 
| ne e — e . e ; : 
| Taking the individual mines, the most important in- 


| creases were shown by the Simmer and Jack 1,061 
| ounces, the Robinson Deep 732 ounces, the Van Ryn 
a : ve 

| 399 ounces, and the Roodepoort United 495 ounces ; 


| while, on the other hand, the return from the Sheba 
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|| mine fell off by 1,751 ounces, and the Geldenhuis [FROM OUR OWN CORRESPONDENT. | i: 
Estate and New Goch showed decreases of 957 ounces oni x ‘ Hi 
, and 872 ounces respectively. The return prepared by Paris, December 13. tel 
| the Witwatersrand Native Labour Association shows The returns of the Bank of France for this week, last 
that during November 9,061 natives were distributed | 


to the mines, while 6,919 left from time expiry or other 


week, and the corresponding week of iast year are as 
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c = ; P follows :— : Ee} | 
| causes. There was thus a net gain during the month DEBTOR ee : ; 
. a 7. the a a employed at the end Dee. 15, 1906. Dec. 6, 1906. Lee. 14, 195. bi of F 
oi November being 78,177, exclusive of the Robinson ' < : : : c. pet. 
ad er ? , Capital of the Rank........ 182,500,C00 O .. 182,500,000 uv .. LG aid bk 
Shoup of mines. Profits in addition to capital 3 182,500,000 0 ; E : i 
si te ii cated (Art. 8, Law of June 9, s : : | 
' Ms rsdckoaeuntbaces 8,002,313 54 8,022,313 54 8,002,313 54 ait i & 
Wills and Bequests.—The //lustvated London News gives eS —_ - 22,105,750 14 27,105.750 14 on208 see te 5 ; i 1 
the following list of wills proved, with the amount of Reserve of landed property 4,000,000 2 4,000,000 0 4,000,000 5 ad 2 
r j . pecial Reserve. ........... . .. 8,407.44416 |. ele | 
Pe Sonalty in each case :— Notes in circulation........ 4,663,142,505 O ..4,702,012,235 9 *“¢acneee tae 7 > : : rm 
\ - Interest on securities trans . i hitt F 
oa Cohen, late of 5 Great Stanhope street ...... 498,163 deen — ” Te. SOAS SS 5. NI 18,319,286 $7 aa} : 
\, oetano Gatti, late of ro Bedford square 220 : —. ba cal Hi 
Mrs Eli- py B eeercecccs e+ 220,415 ceiptspayable atsight..  8,84,81049 .. 8,291,016 si : 
ow Elizabeth Cardwell, late of 3 Park drive, Harrcgate 121,gor | Treasury account current washes es os ; 4 ' ‘ 
—— Frances, Countess of Pembroke, late of 7 PI nn Ir eae srore canestne = ee 551,688,534 67 .. 373,515,155 70 tal t 
we Harare terrace ehteemes ¢onawed oman bonsai see 117,315 - beaneh Seaate 7. "7526866 0 |. eiale 7 . ae 2 a 1 ‘ 
\ Dares John Wylam, late of Shawdon, near Alnwick Dividends payable ........ 1,958,565 31 .. 3,509,695 31 , tea} 
| Northu herl , : y , i 6 ee 1,369,369 81 geal 
Te eens and ........ n¢devecgsVirewegheenexsaie 2099) enya baat} ; 
| ) ma nn, baroness French. late of E!m Park, Merrion, ieee na cans tne + aesimtens 086,065 52 15,598,969 81 12,473,103 22 sy e 
in 
Cole eee eees tate sseeeees tee cece eeeeeeees crbawne 34,215 WIN si cdtndensaw 1,506,152 0 .. 1506152 0 .. 1, page bt é 
| — ane Blundell Senet Blundell, C.B., PUIG hans snpinsaspnnuns 118,853,557 35 .. 110,064,217 69 .. 122 264538 12 BEES 
om 0" To Stratton street, Piccadilly...... = _—_—_—_— ———ee eee é & 
j \ . nat: 7 ’ ee ee ee 3 5,9 9 = mo 3s 
‘Ow illiam Henry Westwood, late of Field Cottage, — nen aN SATS CEOS 29.550 TSRMS SL ..5,016,621,712 3 ati J 
ee \, Stourbridge ..... neh visened sececescce 08,909 CREDITUR {15 
Me sag eg late of Elmfield, Gravesend ...... 80,286 | Cash in hand and in ee f c f e f e é 
§ “rt Wilson Garbutt, late of Ticehurst, Su:se MEY cnkpanes = <n0eees 40,216,555 32 ..3,749,857,344 51 ..3,972, 2 ; | 
| M i . eo . Meee 79,919 ‘ : - 306,F 52 6% : ® 
| Mt: i. Kobert Christie, late of Baynton House, Llandaff 50,463 | ieee ee ee eee ae Bt 3 
Gi. I es Stanton, lace of The Lease, Eastington, in Paris not yet due.... 431,768.110 73) 372,189,986 45 a { es _ 
| oa TT err CVSS eK neeereEe Ceedtens Coeecceecese 38,574 Foreign bills .............. 22,682,279 61 -.. 486,732,320 70 f 7 : i 
| ws og Fowler, late of 25 Helix gardens, Brixton.... 32,665 ie trae 242,421 734 ( 116,820 6 iat , 
enn Flower Jackson, late of Bourne place, Beasley... 24,513 banks ...... edie 560,518,785 O .. 549,481,808 0 .. 465,921,9¢8 9 a: % a 6G 
4 ae i‘ ¢ : 5 
f TS a. 1 « 2) 
ee ae ae 3 : 
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on deposits of 
EN nailitenchaceneds ee 1,864,000 0 .. 2,438,000 0 .. 57,000 © 
Doin ch banks...... * ow ~ ee 41,400 0 
pe by seenees ee ean % ~ po ea oS - a8 i * 
c n eee 3895 . 948,201 0 .. 325,907. 
- Advance to the State (Con- _ 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Goverament stock reserve ae “ d one ¥ ‘a aS . 
Me ccscceoeuves 3 ee 3 ee ’ 
SSC = mene ¢... meme © .. sovmen 6 
of June 9, D spameume io oe 
Hotel and furniture at the ™ 
bank and landed pro- 
perty branches ........ 31,333,187 21 31,332,055 31 .. 29,861,460 26 
Expenses of management.. © 6,694,623 25 6,658,515 77 .. 6,482,361 90 
Employ of the special re- 
BORIS oo. cccvescgccccces 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
PD: dénicennescreanans 115,653,435 89 .. 121,841,617 1 .. 102,498,129 9 
DOOR... dcccedccaded 5,879,050,136 29 ..5,939,799,282 81 ..5,845,621,712 35 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 


DECREASE. 
Francs & 

a a a all 37,859,730 = 1,514,389 
ee pe ee oe 2,596,973 = 10 
NII 6 56 nk dud ch babu ssieansecenns 29,217,025 = 1,168,68] 
SED Sebel be hnulyd dee edink éeatdeseshdeustedss 9,640,391 = 385,616 
NIN? ‘cccteadcceashskesmnennbavcacbddcs 21,262,544 = 850,502 
BANK OF FRANCE RATES. 

SEN) iis, , cmibbeduditas Heaussccvettcscisdcesbaeendcd 2 
EE on oh. 5 cn ctaddsscetccdeusvsbapeceehsaves 1 
Advances on public securities ................seeeeeeeenes 34 


Since last week the balance-sheet contains what may 
be called a new entry, for although the chapters of dis- 
counts contained under the heading of the Paris bill case 
a line for foreign bills, it had always remained blank. 
Last week it was filled with an entry of 22,682,270f 
(£907,291), which represents the bills of the Bank of 
Englard discounted by the Bank of France to relieve 
the pressure for gold in London. The amount 
remains unchanged this week, although a part of the 
£253,798 of gold the Bank has lost is said to have been 
taken for London, the rest having gone into the circula- 
tion. The London exchange is slightly firmer, at 
25f 254c, after 25f 26c yesterday. Private discount for 
trade bills is up to the Bank rate. The cash to-day and 
last week was made up as under :— 

~- December 13. ---~ --—-- December 6. —-~ 
France. £ Francs. £ 


Gold... ..2,737,176,181 = 109,487,047 .. 2,743,521,149 = 109,740.846 
Silver ..1,003,040,772= 40,121,631 .. 1,006,336,195= 40,253,448 


3,740,216,953 = 149,608,678 .. 3,749,857,344 =149,994,294 


The following were to-day’s closing prices and tne 
variations on the week :— 


road 





Dec. 13. Dec. 6. 

Par. f c¢ f c f c 
Three per Cents. ...... 100 .. 96175 .. 961245 + O 5 
Redeemable Threes.... 100... 9615 96 25 — 010 
Ttaliam ..cocccccess -» 100.. 10345 .. 10340 + O 5 
Austrian Gold 4% .... 100... 99 5 .. 9940 — 035 
Spanish Exterior ...... 100... 9480 .. 9515 — 035 
Russian Old Threes.... 100... 6375 .. 6350 + 0O 25 
Russian Fives, 1906.... 100... 8675 .. 8630 + O45 
Turkish Fours ........ 100... 9430 .. 94424 — 0O 123 
Egyptian Unified ...... 100 103 65 .. 10420 — 0 55 
Bank of France Shares. 1,000 .. 4,070 O ..4089 0 —19 0O 
Banque de Paris ...... 500 .. 1,660 0 ..1677 0 —17 0 
Comptoir d’Escompte.. 500.. 690 0 .. 690 0 oe 
Crédit Lyonnais ...... 500 .. 1,204 0 ..1207 0 — 3 0 
Crédit Foncier ........ 500 .. 695 0 .. 03 0 — 8 O 
ee 500 .. 4,502 0 ..4500 0 + 2 0 
Northern Railway - 500 ..1,751 O ..1,745 0 + 6 O 
Western Railway ...... 500 .. 849 0 .. 882 0 — 3 0 
Orleans Railway ...... §00 ..1,340 0 ..1343 0 — 3 0 
Eastern Railway ...... 500 .. 870 0 .. 83 0 — 3 0 
Lyons Railway ...... -- 500..1311 0 ..1315 0 — 40 
Southern Railway .... 500 ..1,117 0 ..1115 0 + 2 0 
Rio Tinto Ord. .... woes 200 ..2085 0 ..1,989 0 + 9 O 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours &s5f 4oc, 
—7oc; Portuguese Threes 71f 25c, + 25c; Chinese 
Fours 97f 65c, + 85c; Ottoman Bank 675f, — 4f; 
Meridional ot Italy Rails 784f, —1f; South of Austria 
Shares 184f, — 1f 50c; Old Bonds 338f, + 50c ; North of 
Spain Shares 268f, — 8f; Bonds 375f ; Saragossa Shares 
417f, —1of; Bonds 4oof, —1f; Tharsis Shares 226f 5o0c, 
~—1f 50c ; Cape Copper 235f, -- 3f; De Beers 540f 50c, 
+ rof; Chartered Company 42f 25c, — 25c ; Consoli- 
dated Goldfields 96f 75c, + 4f 50c; Ferreira 486f, 
| + 7f 50c; Geldenhuis 83f, + 2f 50c; Geldenhuis Deep 

125f; Transvaal Land 64f 75c, + 2f 25c; Buffelsdoorn 
; 5f75c ; Randfontein Estates 41f 50c, + 2f 50c ; Robinson 
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Mines 180f, — 13f soc ; Oceana 24{ Shit ad oa en 
Simmer and Jack 31f, + 25c; East Rand Prope St 
102f, + 5f 75¢; Durban Roodepoort 2:f ;, ney ‘ad 

Rand Mines 152f soc, + 5f; Lancaster 1: -..' } 
Village Main Reef yf, + 1f; May Consolidateq >. || N 
+ 75c. ~ | wi 
The eventuality of another Russian loan ip France | esi 
gave rise to a question in the Chamber of Deputies thi the 
week in the passing of the estimates for the Ministry of “sai 
Foreign Affairs. A Radical Deputy, in expressing the (f 
sympathies of French Republicans for the endaall | on 
people as opposed to their Government, called attention | las 
to a recent vote of a democratic Congress at \j}, ue m 
declaring that any loan of the Russian Governmen | | sh 
without the authorisation of the Duma would be repu- I | 23 
diated by the nation, and would not be reimbursed. | he } - 
Minister of Foreign Affairs replied by affirming the cop. | of 
tinuity of the Franco-Russian Alliance and the resoly. | a 
tion of the French Government to abstain from any || in 


intervention in the internal affairs of Russia that might |! 
intervene in the || 
internal affairs of France. He further answered the |! 
Deputy by an assurance that there was not at the present | 
moment any question, nor would there be any, of a Russian } 
loan. A financial journal, remarking on this incident, | 
doubts if the French Government could prevent Russia | 
from borrowing in France, notwithstanding the declara- 
tion of the Minister of Foreign Affairs. Evidently, || 
the writer adds, all that it could do would be to || 
refuse to allow the loan to be dealt in on French markets, | 
No illusion should therefore be indulged in, for if the || 


to | 

| Foo 

Rav 

Mar 

Pos' 

° . * . . | 
Russian Government arranged with French banks, it | | } 


authorise other (Governments 





would be difficult for the French Government, which is || 
about to have to contend with the embarrassments of the | 


| 


religious question, to perform an act hostile to Russia. 
What would happen, he asks, if Russia applied for 
assistance under a menace to suspend the payment of || 
interest on previous loans?) The French Government | 





would, he believes, give way; public opinion in [’rance | | 
would be irritated; ill-humour would be manifested by) 
the friends and allies of France, and the banks would be |) I 
accused in strong language of draining French capital to | a 
risk it in hazardous investments. A new loan would |! nt. 
cost dear to Russia, and she must wait for better times | ss 
to come on the French market. a 
The Bill to purchase the Western system of railways | Ex 
was carried in the Chamber of Deputies by a large) yer 
majority. That was, however, expected, as the Govern. | Ne 
ment has such a large and compact majority that any | rit 
measure it may propose is certain to be voted. A meet: | a 
ing of Presidents of Chambers of Commerce has, how. | re 
ever, voted a protest against the purchase. Only four | wil 
chambers, those of Nantes, Rochefort, Angouleme, and | bh 
La Rochelle abstained, because of the exceptional situa: | Sp 
tion in which they are placed in the region traversed by | fe 
the Western lines. A meeting of representatives 0 | ie | 
transport associations has also met and condemned the | ré 


scheme. Their great objection to it is that with the | ny 
independent companies they are able to obtain redress | | 
| 


10 
or compensation in cases of loss, damage, or overcharge, | nd 
but when addressed to a Minister their grievances would | | Sec 
give rise to interminable formalities and resistance. | ° 
The Minister of Public Works has urged the President | ait 


of the Railway Committee in the Senate to push forward | 
the Bill, so that it may be voted before January Ist at) bes 





any cost. nak S, ; | | inte 

Spanish bondholders in France are disquieted by a} 
note in the financial Press giving rise to apprehensions | tha 
that fictitious or irregular titles of the external debt ar i 
in circulation. The credit for the 4 per cent. interest on | is 
stamped external bonds is 40,775,056 pesetas (4 1,031,002); | der 
representing a capital of 1,019,376,400° ee if N wit 
(£ 40,775,056), but the Annuaire, or Stock Exchange, | i. 
Year Book of the Paris Agents de Change gives @ i the 
capital of 1,039,745300 pesetas (£41,589852)» corte: MME | 
sponding to a Rente of 41,859,852 pesetas (41,07 4594" ||) 
This discrepancy appears to have attracted the a r I | Me 
of the Spanish Government, asa note in the Gacefa OM er | Pre 
of November 24th contains instructions to the seen | ficg 
agents to cease to pay in gold the coupons of es opr 
bonds when their numbers do not correspond with tho: a 
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' entered on a register at the offices of the Public Debt. 
| Should any be presented for payment the banks must 
| advise the Spanish Treasury. 

Indirect taxes In France produced in the month of 
‘November a sum of 240,481,500f (£9,619,260), which 
‘was an increase of 1 3,030,700f (£521,228) on the 
estimates, but a deficit of 15,747;700f (£629,908) on 
|| the same month of 1905. ‘The total revenue from the 
‘game sources in the 11 months Was 2,685,084,300f 
| (£107,4039372)» surplus of 108,208,000f (£ 4,328,320) 
‘on the estimates, and of 56,987,000f (£2,279,480) on 
‘jast year. Stamps, Customs duties, excise, and Govern- 
"ment monopolies, with the exception of the Post Office, 
‘chow an increase, but succession duties declined 
| 23,564,500F (£942,580) on the year. 


ii 


i 


“The National Bank of Belgium has reduced its rate 
| of discount from 44 to 4 per cent. 

_ The following was the value of French foreign trade 
| in the first 11 months of the last two years :— 




















| ImMporTs. 
| om 1006€:.-. ~ - 1905. ————~ 
Francs. Francs. £ 
FOOd...scercccceee $50,750,000 = 34,030,000 .. 736,285,000 = 29,451,320 
Raw materials .... 2,999,955,000 = 119,997,800 .. 2,775,295,000 = 111,011,800 
Manufactures .... 849,978,000 = 33,999,120 .. 779,317; = 31,172,680 
Totals .... 4,700,675,000 = 188,026,920 .. 4,290.895,000 = 171,635,800 
Increase in 1906, 409,778,000f = £16,391,120. 
ExportTs. 
m—— 1906. — nl a _ 1905. ——- 
Francs. £ Francs. £ 
DR i vcardsaboee 665,608, = 26,624,320 .. 684,827,000 = 27,393,080 
Raw materials.... 1,241,851 = 49,674,040 .. 1,214,811,000 = 48,592,440 
Manufactures .... 2,342,914,000 = 95,716,560 .. 2,171,144,000 = 86,845,760 
Post parcels .....+ 338,411,000 = 13,536,440 .. 299,615,000 = 11,984,600 
Totals.... 4,588,784,000 = 183,551,360 .. 4,370,397,000 = 174,815,880 


Increase in 1906, 218,387,000f = £8,735,480. 
A note to the exports of pest parcels states that silk 
stufls amounted to 30,161,000f (£1,206,440), against 
29,385,000f (£1,175,400) in 1405. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 4. 


In the business world the pressure of demand upon 
supply goes on much the same as ever, and the out- 
look for 1907 is for something very much like a dupli- 
cate of 1906 unless something snaps. In Wall Street, 
the falling off in the volume of business at the Stock 
Exchange is a corollary of the strain on the general 
money market. And it is to be hoped that the break in 
Nepissing, due to the withdrawal of the Guggenheims 
from their contract or option to buy the mine, that is, 
one-third of it for $10,000,000, after having paid 
$2,500,000 for one-quarter of the proposed takings, 
will have an effect in dissipating the craze for speculat- 
ing in mines. Dealings of that character in the Wall 
Street curb market of late have betrayed a mania or 
hysteria in the rush to get-rich-quick, which was and 
| is being fed by all sorts of wild cats, as well as the 
few mining enterprises which lend character to it all. 

Interest is very largely centreing on the prospects 
for money into the new year. Many have predicted, 
and many still think, that the return of from 
$50,000,000 to $60,000,000 to New York from the 
| South and West next month will supply sufficient com- 


normal. Yet there are those who do not. One of the 





international banking houses said to your corre- 
| Spondent yesterday that the strain for funds was like 
that for labour and for commodities, and products of 
we ne it was in excess of the supply ; that high in- 
Preven — high prices, were sure to follow so long as 
“mand was maintained in like or greater volume 
| Without being supplied, and that, for his part, he saw 
‘a. Prospect in the near future for continued ease in 
‘ne money market until the business of the country 
| falls off from some cause. : 
| _leanwhile, we have Congress and the President’s 
_. “ssage to stir things up. There is little doubt that 


Presick 


i 


Ration on the part of those who are his economic 
/°pponents, as well as those who are generally found 





| agreeing with him ; for his Message to Congress this 


© an income-tax by the Supreme Court leave it some- 


mercial life blood to render rates for funds more nearly | 


best-known of two or three of the heads of New York’s | 


‘nt Roosevelt has furnished material for grati- | 
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‘week was not only longer than usual, but on some 
points was much more radical than anticipated. As 
| striking as anything else, probably, are his pronounced 
‘recommendations in favour of an inheritance tax, and 
‘of an income-tax as well. From his arguments in 
‘behalf of each, it is plain he has been impressed 
‘by the talk of late about enormously increas- 
| ing fortunes and incomes, and the alleged need for 
their being curbed. As to an inheritance tax, of 
course, there would be no great difficulty were Con- 


| but previous decisions as 


| gress inclined to levy one, 


what doubtful whether anything in that direction 1s 
practical at this time. It is worth casual conjecture, of 
course, what would happen to any measure looking to 
the imposition of such taxes when it got to the Senate, 
sometimes referred to as a millionaires’ club. 

Next in significance and importance among the Pre- 
sident’s recommendations, perhaps, is his suggestion 
favouring the permitting of railroad or other corpora- 
tions to form combinations looking to the public 
welfare. The law at present presumes that any cor- 
porate combination is necessarily opposed to the in- 
terest of the public, and all such are therefore 
prohibited, which the President points out is greatly to 
be deplored. 

Whether it meets with popular approval or not, the 
recommendation of national marriage and divorce 
laws, to take the place of 46 varieties of the same, 
will reach the purely logical and practical minds. The 
principal regret regarding it lies in the impractica- 
bility of such a change without an amendment to the 
Constitution, something so difficult to obtain as to 
practically discourage a resort to it. 

That the President did not regard the struggle as 
over when the House of Representatives, by the aid of 
Representative Wadsworth, chairman of the Com- 
mittee on Agriculture, and of the Speaker of the 
House, refused to require the meat packers to put the 
dates of tinning on the label, and saddled the cost of 
meat inspection on the Government, instead of on the 
packers themselves—is shown by his renewed recom- 
mendation that the meat inspection law be amended to 
include those two features. 

It was a foregone conclusion that the Message would 
recommend a law prohibiting the making of political 
|campaign contributions by corporations, particularly 
| after the life insurance company exposé. 

After Secretary of State Root’s recent speech, 
coming out strong for a Bill to encourage the upbuild- 
ing of an American mercantile marine, virtually the 
Administration’s endorsement of our old friend nick- 
named the Ship-subsidy Bill, the one which has been 
exploited in Congress after Congress without coming 
anywhere near a favourable vote ; after this, of course, 
|it was not at all surprising to find the President ad- 
| vocating it in no uncertain terms in his Message. As 
|this is a measure which has long been a favourite in 
the Senate, and as the President’s wishes are almost 
equivalent to action in the House (with some excep- 
| tions), it would not surprise many if the Shipping Bill 
were finally pushed through. 

The Administration’s advocacy of a Currency Re- 
form Bill along the lines suggested by the American 
Bankers’ Association, by Secretary of the Treasury 
Shaw, and by the New York Chamber of Commerce, 
was one of the anticipated features of his Message. It 
amounts merely to a reiteration of previous recom- 
mendations. 

The trades unionists, if inclined to be diplomatic, 
ought to be satisfied with the President’s utterances on 
various of their pet views. While he, fortunately, and, 
as many think, wisely, refuses to be led into denuncia- 
tion of the use of the injunction in cases involving dis- 
putes between capital and labour, and to that extent 
differs radically from many of the organised wage- 
earning class, he writes himself down in favour of the 
eight-hour day, and as opposed to what is referred to 
as child-labour; and he advocates laws to prevent 





children being put to work under a certain age, laws I 
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to punish infractions of the same, and laws, as well, 
looking virtually to compulsory arbitration to settle 
disputes between capital and labour. 

A most significant utterance by the President is that 
the results achieved through the assage of the rail- 
way rate, pure food, and meat in. ection and packing 
laws have already proved the advantage of Federal con- 
trol of corporations, a position through which the Presi- 
dent says we may escape the consequences of Govern- 
ment ownership. The references to the treatment of 
the Japanese in California have stirred up a hornets’ 
nest on our Pacific coast. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, December 12. 

The unsatisfactory return of the Reichsbank issued 
on Monday has changed the outlook in the money 
market for the worse. The bank officials about a fort- 
mght ago had begun to encourage the view that the 
danger of a further advance of the Bank rate had been 
passed, but this seems much less certain at this 
moment, and the managers are still in doubt as to what 
action will become necessary. It is reported, however, 
that they will postpone a decision until the next return 
is made up. The total improvement of the status 
during the first week of the month was only £350,000, 
which makes a bad showing when compared with the 
gain of £1,200,000 a year ago. The chief cause for 
the unsatisfactory character of the return was the 
heavy demands of the Imperial Treasury, the sums 


taken on ‘Treasury bills having amounted to 


£.1,314,000, as compared with only £410,000 at this 
date last year. The metal stock also lost £994,000, 
as against £.778,000 a year ago. 

Besides the unfavourable movement at the Reichs- 
bank, there are other factors which foreshadow very 
great pressure here at the end of the month. The 
Sechandlung, or Prussian State Bank, which has been 
the largest lender in the market for many months, has 
very large sums falling due on the 20th and 27th. It 
had been generally assumed that these would be pro- 
longed at satisfactory rates into January, but now it 
appears that they will mostly be called in, inasmuch as 
the Prussian Treasury will have large demands to meet 
at the end of the year. This fact will have a most im- 
portant influence upon money conditions a fortnight 
hence, and may alone render an advance of the 
Reichsbank’s discount rate necessary. Another un- 
favourable factor has come into view within the past 
few days in the advance of English exchange. It is 
due to the active movement of trade, and the demand 
for remittances for the London mid-monthly settle- 
ment. This has caused a large demand for London 
cheques, and the price has been rising steadily for 
several days. The open market rate has remained 
fixed at 5{ per cent. since the beginning of last week. 
\t the end of the week, indeed, the tendency was 
slightly easier, and it seemed probable that the rate 
would fall this week, but that has not occurred. Money 
at call is still abundant at 4} per cent., and slightly 
lower. The demand for three months’ bills is very 
hcavy, probably stimulated by arrivals of French 
monev for investment here. 

The changed outlook in the money market has had a 
restrictive effect upon speculation to-day. In home 
industrials the tendency was to close out engagements, 
and to entcr upon no new ones. Nevertheless, some 
specialitics made good advances in price through par- 
ticular circumstances. The industrial situation is so 
strong, and presents so many hopeful features, that 
even the unsatisfactory state of the money market 
cannot wholly damp the confidence of buyers. 

By far the most interesting development on the bourse 
during the past four days has been the uncommon 
activity of Canadian Pacific shares. That stock 
has enjoyed such great favour, that it seemed at times 
to monopolise the attention of traders. The German 
market has been buying it with a rush, so that the 
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ing here above New York parity has beer ie | 
week. On Saturday the price was at one +; el 
per cent. above New York parity. All thic oc::, —_ 1 
sprung up here without anybody being ahi... 2. 
intelligent explanation of it. AJ] siete Pe BN 
have been put forward to account for the rych ee 
orders, but all these remain only supp iting. t5°. = 
blindly optimistic movement, all the more poresc..: 
for being blind. _—— 
The improvement of Home Gov ernment stock 
tioned in my letter of last week, continued wiih, 
terruption for the rest of the week ; but to-day : 
followed by a reaction, owing to the fact that tho | 

perial Budget, published yesterday, provides ‘ce 
another loan. The market had taken great encour os 
ment from recent statements, apparently inspired "' 
the effect that no new Imperial loan was to he en 
pected next year. The Budget, however, provides {or 
raising 413,237,000 by a loan to meet extraordinary 
expenses ; and, besides this, it empowers the Govern- 
ment to raise a maximum of £:17,500,000 upon Trea- 
sury bills. The latter item does not mean that the 
Government intends to use the resources of the Reichs. 
bank to the extent of that sum; it only states the 
maximum limit within which the Government can act 
in supplying its temporary needs. The provision { 


r 
iU1] 


a loan is a distinct disappointment to the market, and 


it affords renewed evidence of the incalculable factors || 


in connection with the Imperial finances. 
New loans continue to come forward, notwithstand- 
ing the stringency of the money market. The Grand 


Duchy of Hesse is offering a 4 per cent. issue of | 


#,1,000,000 for subscription on Saturday. It is needed 


chiefly for railway purposes. A number of new indus- | 


trial issues, both stocks and bonds, have also come into 


view since the first of the month. The Krupp Com- | 


pany has just added £,1,000,000 to its capital, givin: 


imply that additional demands have been made upon 
the money market. It is only a matter of book-keep- 
ing; all the stock being in the hands of the Krupp 
family, the increase was adjusted by merely carrying 
profits to capital account. A report of new companies 
founded in November again shows unusual activity for 
this time of the year. Fifteen new companies were 
organised with an aggregate capital of £/3,000,000, as 
compared with 15 companies in November, 1905, 
having a capital of only £°512,000. 

The protracted efforts to organise a new steamship 
company between Germany and West African ports 
have at leneth been crowned with success. The so- 
called Hamburg-Bremen Africa Line has been or- 
ganised through an expansion of the Chinese Coast 
Navigation Company, and the first sailing is advertised 
for January 31st. The Colonial Office has recently dis- 
solved its contracts, which were of a monopoly 


character, with the Woermann Line, and the new con- | 


cern evidently hopes to profit by the new situation thus 
created. 

The organised navigation companies of Hamburg 
and Bremen have this week adopted drastic measures 
to put an end to a long-standing controversy with their 
sea captains and officers by voting no longer to employ 
such of them as are members of the ‘* Association 0! 
German Captains and Officers.’’ The latter has long 
resisted the efforts of the companies to interiere 1 


matters of discipline on board ship ; but it claims that | 


it has only demanded such a measure of independen c 
as was necessary in the interests of discipline. 


Emigration from Hamburg in November reached | 


15,012 persons, as against 9,142 in November, 1GO5. 

The upward movement of prices in the tron trade 
continves. On the Diisseldorf Exchange last Frida) 
Erglish foundry iron No. 3 was 5s higher than a fort- 
i¢ht before that date, while German qualities ad- 


- ] iS i 
vanced 1s to 2s. The organisation of foundrymen has | 


just voted an increase of 2s per metric cwt on ee 
kinds of castings. The railways are at last i AP 
more successfully with the heavy volume of freigi', 
particularly coal, in the Rhenish-Westphalian indus 


: : ; : co ee : » months. 
unusual phenomenon of an American railway stock sell- | tricl region than they have done for some 
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yme days recently they have been able to supply 
empty wagons called for by the collieries. 
e the movement of coal has grown larger than 





Correspondence. 


BRITISH GOLD RESERVES. 
TO THE EDITOR OF THE ECONOMIST. 
Sin, With 


perience of a’ 


evident ex- 
as exemplified in his 
I feel bound to 
maintain the accuracy of the views I advanced. 


great deference to the 
‘Country Banker,”’ 


i The issue of notes against securities by the Bank of 


England is not a deliberate policy designed for a 
definite end, but is rather of the nature of an expedient, 
| contrary to the policy of the Act which permits it, for 
1 | purposes of convenience. 

It may be desirable to summarise the history of this 
| jssue. The Bank of England, from the date of its 
| establishment in 1694 until 1844, had the power of 
issuing notes without restriction. When ‘the framers 
of the Act of 1844 began to formulate their principles 
they found themselves confronted with the situation 
then existing, and determined to ascertain from ex- 
perience the minimum amount below which, in the 
times recently preceding: their inquiry, 

f{ the Bank had never been reduced. 

in December, 





the circulation 
They found that 
1839, the notes had been reduced to 
£15,532,000. They deducted from this amount the 
Bank post bills of 4,800,000 and added £ 2,000,000 for 
notes required as banking reserve, and concluded that 
the total notes which would have been out of the 
issue department, had it been in operation, in Decem- 
ber, 1839, would have been £.16,372,000. They, there- 
fore, decided that if 414,000,000 were to be permitted 
to be issued without a corresponding reserve of bullion, 
the minimum amount which would be required to 
be issued against bullion held in deposit would be 
£2,732,000, and that as the reserve of bullion could 
not, under any circumstances, be reduced below 
£2,732,000, the convertibility of the circulation would 
be secured. The £14,000,000 has grown since 1844 to 
£18,450,000 (the figure quoted by your correspondent) 
by the operation of the regulations familiar to your 
readers, whereby the Bank of England gradually takes 
the place of the country banks as a note-issuing or- 
ganisation. This £18,450,000 is covered partly by 
securities perfectly saleable at all times and partly by 
a loan to the Government, which can at any time be 
converted into stock, which the Bank would sell as re- 
quired, receiving for such sales its own notes, which, 
not being required to be re-issued for the purposes of 
circulation, would be cancelled. The Bank would thus 
have been enabled to have discharged all its note 
liabilities without any disturbance of its other business, 
r without having touched its capital. Therefore, the 
Bank of E ngland note can at all times and under every 
possible contingency be converted into gold. Can this 
be affirmed with equal certainty of the notes issued by 
the Bank of Germany ? 

Your correspondent’s second point is that the cash | 
holdings of the Reichsbank have not been on the dow n- | 


Ward trend during the past four years, and he quotes | 
| the yearly 


| view, 


I fear I did not look at the question in that 
Way, 


A bank reserve is a provision to meet periods 
| Of stress or panic. 
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| of the recurrence of low cash reserves, (b) the minimum 





average of the holdings in support of his | 








cash holding, and (c) the maximum note circulation as 
the methods of examination. These were the facts that 


struck me. 
Dates when Corn and Button in Rercussank fell below 
£40,000,000. 
Doe. . UCONN SEES 6 oc otc cesecesccous aveeaeeas Once 
1904. September 30th, October 7th ............-- Twice 
1905. September 29th, October 6th, 13th, 31st, 
November 7th..... nine uknweaunduene ... Five times 


1906. September 29th, October 6th, ‘13th, 23rd, 31st, 
November 7th, 17th, 30th (incomplete) .. 


Minimum Casu HoupinG in REICHSBANK. 


Eight times 


£ 
Dnt) <0 wr uc debe eewcaventueneeasanuene Ge seunadaedts 39,673,000 
MT Skea ce cvlennday anccssceeenscueueeeanus wavdaee 39,657,000 
REE évdtanwedacdeccedundedebdscedevsescseunent .. 36,611,000 
BI - tddavaceduvodaas é¢eb0s thdeestnadanaaneeds 33,765,000 

Maximum Nore Crircunuation of REICHSBANK. 

£ 
1. ee CkbaKwadewss Redo bedeee sub aedwnweael 78,274,000 
RE ccikssecandcudanvasweidencent diverweceeweuen 79,953,000 
RO Ke das dae se esNe ese hin db cdadencen eee . 84,132,000 
BED ccivhantioxzexdoces uewiiwed eeks teauenamtaas 85,207,000 


The policy advocated by vour correspondent is that 
the directors of the Bank of England should be en- 
trusted with powers of note issue to enable them to 
deal with ‘‘ term payments ’’ without dislocating the 
money market. There is obviously something to be 
said in favour of this course, but there is also much 
to be said against it. What are “‘ term payments ”’ in 
an international money centre such as London? Is the 
moving of the Egyptian cotton crop a a legitimate ob- 
ject? If it is, may not the moving of the American 
cotton crop be equally commended to the favour of the 
Bank directors? Then, again, in wheat, would facili- 
ties be granted for the home-grown crops, and de- 
clined to those of Russia and Argentina? And what 
about such questions as the present conversion scheme | 
of Brazil? 

Moreover, it should be remembered that the posi- 
tion of the Bank directors would be fundamentally 
changed. It is often said that the Bank of England 
has no official position, and that, apart from certain 

specified functions, it has no direct relationship with 
the British Government. It is quite true that the 
Government does not interfere in any way with the 
discretion of the Bank im its capacity of an ordinary 
bank. In this division the Bank directors enjoy abso- 
lutely unfettered discretion. But in their capacity of 
issuers of notes the directors are not entrusted with 
any discretion whatever. They have absolutely no 
voice in the question, and it is perfectly clear that 
Parliament would want much sound argument before 
«ny such vast discretionary powers were conferred on 
any independently elected board, however able they 
might be. 

Your correspondent states that the 6 per cent. rate 

is the outcome of injudicious finance. I wish I could 
think it were. That some of the finance—and financial 
policy—has been injudicious I do not wish to deny. 
But the causes underlying this present crisis are 
deeper. There are many subsidiary causes. The 
sudden liabilities of the British insurance companies to 
America in connection with the San Francisco fire is 
one cause; the law of April, 1906, compelling trust 
companies of the State of New York to accumulate 
cash holdings in proportion to their deposits is 
| another ; the exceptional cotton crop in Egypt has 
| been a third; the growing accumulation of gold in 
| the vaults of the Washington Treasury is a fourth ; 
‘the recent policies of W ashington and Berlin of 
| making advances without interest on gold about to 
| be imported is a fifth. But greater and graver than all 
these appears to be the prolonged steady rise in the 
| price-level of commodities. I had written ‘‘ steady,” 
but ‘‘mad’’ is now becoming the more applicable 
adjective. 

With your indulgence, and at the risk of wearying 

your readers, I would submit a table showing the rise 


Therefore, I took (a) the frequency ' in prices during the last decade :— 
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Tur Recent Course of the Inpex Numbers. NEW CAPITAL IssuEs. 
| British. American. Treasury Bills.—Tenders will be received a 
Year. BLA enka naits Ie al of Englarid on the 17th inst. for Treasury bills 
‘Economist /Sauerbeck.| Bradstreet. Dun’s. of £ 2,413,000, in replacement of bills falling di 
nested ios bemenipincnnmuesiiaiiitind inst. The bills will be dated Dece 
2306 November .. (Jan.) 2501 (Ave.) 78°6\(Jan.) 8 7409|(Jan.)108,712 payable at six morths after date—viz., on June 22, 19 
October ....| 2458 78:5) 8 5480 106,683| Charron, Limited.—The company acquire : ae 
September. | 2355 775) 8 4428) 105,235 | concern the motor-car manufacturing business car 
August ....) 2341 76°7 8 3376, 104,287 | Paris under the name “Automobiles, Société \ 
July ......| 2329 76°4) 8 3289) 102,985 | Charron Girardot et Voigt.” The capital is £384,000, di 


yy 2136 72 8 0827) 100,318 | ; 8 . = co aanere » GIVIGe 
ee... 2197 70 | 7 9885 100,142 into 380,000 preferred ordinary shares of ft, and 8 


| deferred shares of 1s each, the former being entitled 
ceeesrreveees sl soni = ; 0785, an aeT 7 per cent. dividend and 40 per cent. of the surplus om 5, 
TE ccnssswenwsl:: <a 70 7 5673) 95,668 | UE the preferred ordinary shares 300,000 are offered for sub. 
2145 15 8 017]. 95.295 | Scription, and thisissue, it is stated, will provide £100,000 addi. 
RE 1918 68 | 6 8020 80,423 | tional working capital. Thecompany seemstohave been floated 
Pibhentesteces! 1890 64 | 6 5784 79.940 | after one year’s exceptionally good profits; the 


, ordinary 
| eden 1950 62 | 6 1164 75,50° meeee do not nee aa and the existence of deferred 
am rn - which are practically founder's shares, i: attraction, — 

These numbers are calculated on various systems of P Seek aes oe attract 


The Pairfield Shipbuilding and Engineering Co 
nal : na an wt : m.- 
weighting, so that they are not exactly accurate nor | pany, Limited.—An oo is announced of Fameaies 5 wer 


exactly parallel, but they all tell one story of rapidly | cent.“ A” mortgage debenture stock redeemable at par in 
rising prices, and in nearly every case, in order to| 1956. Out of the proceeds the existing £80,000 second 
obtain a precedent for the present price-level, it is debentures are to be repaid, and the stock will then rank 
necessary to go back for over 20 years, when, of ca ae ee ne ay gal — we eeeenan 

; . ~ aft; we il ae . é ~ arge on the com- 
course, the volume of international trade was nothing pany’s holdings in the Conant Galleon Werte. Limited, 
like that of to-day. 


; . recently purchased for £187,000. The financial position of 
It is obvious that the bills of exchange and other | the company is very strong, and the stocks seem well secured, 
financial instruments which record business in these | The subscription lists close to-day (Saturday). 


commodities must also rise in an equivalent propor-| Mansfield and District Tramways, Limited.—This 

tion, and the strain on the banking reserves is, there- or is formed to take over a system of electric tramways 

fore, daily increasing in intensity. Is it surprising, under an ee ee a ees ae 

se circ 4 « snd th J i! aeiaent L S ’ sted under 

ee alakenns deg phianbaeten eee Parliamentary powers by the Mansfield and District Light 
’ : s y ’ ; Ce 


. a . ‘ Railway Company. The share capital is £130,000, divided 
deficit below the legal minimum reserve? Is it as-|into 80,000 6 per cent. cumulative preference and 50,000 
tonishing to hear the president of the Reichsbank | ordinary shares of {1 each, and there is also an issue of 
appealing to the German people to lessen their use of | £79,000 in 44 per cent. mortgage debentures. £50,000 of 
gold? the debentures, 42.767 preference shares, and 14,818 ordinary 

Unless the prices of commodities cease to rise, it is shares are offered tor subscription. The tramways have 

be feared that the present crisis will not pass awav been in full operation only since August last, and in conse- 
to be tearec ne pres CriSis Pass aWay, | quence the prospectus merely gives an estimate of the 
and if the rise continues the position may easily become 


. . probable earnings. 
so acute that all the chief banks of the world may find| Mymagee Copper, Limited.—This company has a 


it necessary to take yet more sternly defensive mea- | capital of £150,000 in £1 shares, and is forme? to acquire 
sures to avoid a very serious and world-wide calamity. | the Nymagee Copper Mines, near Cobar, New South Wales. 
——Yours obediently, ECONOMIST. The mines have been worked for about 30 years, and are 
London, S.W.. December 10, 1006 stated to have produced about 231,000 tons of ore, with a 
EST Tee état percentage of copper varying from 3°25 to 17°13. The mines 
SEs in this field have come into prominence eee agen 

property has been favourably reported on, but there is a lack 

BOOKS RECEIVED. of reibuey facilities. Dusoues will depend on the development 

The Banking Almanac for 1907. Edited by R. H. Inglis | of the mines in depth, which is purely a matter of conjecture. 
Palgrave. (London) Waterlow and Sons, Limited’| Kallikote Raj Sterling Loan, 1906.—Messrs Arbuth- 
F not, Latham, and Co., invite subscriptions at par for £77,500 


tc 


1e { 


mber 22 906, and 


<<, I 


Ti¢ 


Adi 

sterling 6 per cent. second mortgage debentures, redeemable 

NEW LOANS AND NEW COMPANIES. ata ee 5 per a a period of oe ee 

is , . . mencing in May, 1935. e issue 1s secure yas 

issues ) sive 2 9 8799 : ~ a rant 

The on — of the engines: yours exclusive of mortgage in favour of the Indian and General Invest 

vendors’ shares, &c., have been as follows :— ment Trust, upon the ancestral estates of the Rajah 

Gugtial an Fi .| of Kallikote and Atagada, the prior mortgage securing 

; irst Further ’ ; : d od by 

Nominal Offeredto Payment Lia- | £135,000 5 per cent. debentures, which will be redeemed by 
Capital, the —_— —. oe a sinking fund in 1935: The estates are entirely within 
Amount previously recorded.... os 114,965,219 .. 2 6b ee | British territory, and the Rajah is subject to the jurisdiction 
: a “ a — . | of the British Courts. Taking the revenues for the two past 
*International Sleeping Car an . \ » f¢ . 
European Bageons Trains, / years,a surplus is shown over the amount necessary for the 


£10, at £12 16s...........+4. 500 640,000 .. 200,000 .. 440,000 } service of the present issue of £4,650. This is none too large, 
Liebig’s Extract of Meat Co., h 


i ’ i » as > firs »bentures are 
at £20 100 -. 400,000 .. 100,000 .. 300000 ' Dut the margin should increase as the first de 
Me Tecate} ei 2,200 220 1,980 — ads.—This company has been 
Swift Cycle Co., £1, at £1 2s 6d.. > .. 45,000 .. 20,000 .. 25,000 Bury United Deep Lents , . ot Victoria, 
Charron, 7 % Pref. and Part’g. formed to acquire certain deep lead properties In area of 

Ord pes 000 .. 300,000 .. 37.600 .. 262,500] located on the Madame Berry Lead, and having an area 0 
7 ee Tramways 16218 .. oa * yoy °: 15336 | about 7,500 acres. Work representing an expenditure of over 
Do 43 % Mort. Deb. Stock... 50.000 :. 50,000 :: 5,000 |: 45-000 | £55,000 is stated to have been done on the property. The main 
Cannan's Soap Works, £5 s 40,000 .. 2,000 .. 38,000 | shaft has been sunk 600 feet, 2nd the main bed-rock tunne 
Fairfield Shipbuilding and En- ; rors . ss have been 

gineering JCo., 5 3 “A” 'put in a distance of about 1,500 feet. Bores have De ; 
__ Mort. Deb. Stock .......... 250,000 .. 250,000 .. 25,000 .. 225.000| put up, pumping and winding plant erected, and pomping 
Bpeegne Dagger Co r+ 150,000 .. 16,250. 113,750 | ctarted early in the year. The pumping capacity, however, 


Lea Bridge District Gas Co., 


Cons. Ord. Stock, at £121 5s. 12,000 .. 14,550 .. 14550 .. .. | is not sufficient, and will have to be increased. = mene 
Berry United Deep Leads...... 100400 .. 100,000 .. 10000 .. 90,000 YE rae: * one “, ares. The purchase 
Kallikote Raj Sterling Loan, has a share capital of £250,000 1n £1 shar F 


S : ; shares, and 
1906, 6 % Second Mort. Debs, price is satisfied by the allotment of 100,000 shares 


£100... sss verses --.+ 177,500 . 77,500 .. 7,750 .«. 69,750 - e subscription, the remaining 50,000 
State of San Paulo, 5% Fxche- - | 100,000 are offered for subsc p ’ 


; : : “" we » highly 
‘quer Bonds, at £94 % > .. 1,880,000 .. 100,000 1,780,900 | being held in reserve. The venture is, of cours gniy 


| 


he 
a . aes speculative, but the prospectus is oar. ae a ee : 

oe ee 986,835 .. 544,029 ..3,442,806 | . = y , > takine ole Oo 1e purcnast 
Partly subscribed abroad. | vendors show confidence by taking the w 


Total offered for subscription to date | Total offering for subscription for the | price in shares. ‘ Thi y has 
: whole yout- | Cannan’s Soap Works, Limited.—This compar § I 
205 £167-188,408 | been formed to acquire and amalgamate the businesses © 

William Cannan, Limited, Bradford, Yorks. and the ‘ oa 

White Soap Company, of West Drayton, Middles oy fe. 

Bermondsey square, London. The capital is £50,000 ™ *- 
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| snes, of which 8,000 are offered for subscription. The in- 
! S mation given in the prospectus Is so meagre and unsatis- 
10 ory, that the venture 1s one best left alone. No details of 
| pe y Ate, or valuation of the properties taken over is given, 
a apparently the vendors are at liberty to take the whole 
af the £29,500 purchase-price in cash. . 
state of San Paulo.—Messrs Henry J. Schroder and Co. 
| wer for subscription £2,000,000 5 per cent. Exchequer bonds 
of the State of San Paulo, Brazil. at the price of £94 per 
i ait The issue is part of £3,000,000, the remainder having 
ven acquired by the National City Bank of New York, and 
he bonds are secured by the hypothecation of a special gold 
«arta of 3f per bag of cotfee exported. Such a tax during 
he past five years would, it is estimated, have produced 
an average annual revenue of £960,000. The total revenue 
of the State for 1904 was £2,345,000. ‘ 
The Victoria Falls Power Company, Limited.—The 
"company is formed to supply the industries of the Rand and 
ghodesia with electrical power generated from the Victoria 
‘Falls on the Zambesi. The company acquires a pre- 
ferential right to develop 250,000 E.H.P. at the Victoria 
Falls, and the exclusive right to deliver power from the 
Falls to the Transvaal Colony, and it also takes over the 
steam-driven electrical power plant and undertaking of the 
General Electric Power Company at Driehook, on the Wit- 
watersrand. The share capital 1s £3,000,000, divided into 
f1.000,000 in ordinary shares, the whole of which are 
taken by the vendors, and £2,000,000 in £1 preference 
shares, of which £625,000 are offered for subscription. The 
‘latter will, alter two years, be entitled to a cumulative 
‘dividend of 6 per cent., and, in addition, to participate pro 
| »aia with the ordinary shares in surplus profits up to a total 
dividend of 10 per cent. There is also an authorised issue of 
{3,000,000 in debentures, and subscriptions for £625,000 of 
these have been guaranteed corditionally on the full allot- 
ment of the present issue. Asto the practicability of the 
| scheme, there 1s a conflict of expert evidence. 





MEETINGS, &c. 


—— 


| MANILA RAILWAY COMPANY, LIMITED. 
| 


The nineteenth annual general meeting of the shareholders in 
the Manila Railway Company, Limited, was held, on the 7th 
| inst., at Winchester House, London, Mr C. J. Cater Scott (the 
chairman) presiding. 
| The secretary (Mr J. Mackenzie) having read the notice con- 

vening the meeting, 
| The Chairman apologised for the delay which had occurred 
| in holding the meeting, but stated that if the directors had called 
| the shareholders together at the ordinary period, the position 

would have been extremely awkward. He would either have 
io to say that he could not tell them anything at all about 
| the proposed settlement with the United States Government and 

the plan of reconstruction, or to tell them a half-story. Now, 

however, everything could be quite frankly disclosed. By the 

plan of reconstruction proposed all the interests in the company 

would be placed on a sound and permanent footing. As regarded 
| the working of the railway the company did not do badly in 
| igog. The number of passengers carried, 1,449,000, was only 
| exceeded in 1903, after which there was some readjustment in 
| the tariff rates in order to mect the altered conditions of ex- 
| charge. As a result of that they had had some loss of pas- 
| Sengers, but he thought he was right in saying that they earned 
| More money. Of goods they conveyed 233,502 tons in 1905, 
| being by far the largest quantity they had ever dealt with. The 
| Foss earnings for the year were $1,694,820, and the expenditure 
Was $723,040. The maintenance of this very low ratio of work- 
| ing €xpenses to receipts was, he thought, most creditable to Mr 
Higgins, their general manager. The line, too, had been well 
| Maintained. The results of the working of the Cabanatuan and 
the Antipolo extensions had been most satisfactory for new and 
undeveloned lines, confirming Mr Higgins’s estimates. From 
| these results, in fact, he thought they might look with confidence 
| to the new and larger extensions which the American company 

Were going to construct under the proposed arrangements, and 
ne! d that the new extensions would add very considerable 
“ue to the securities which he hoped they would agree to 


Tesult of the 


litle past year’s working, and mentioning that there was 
e ope of : “ 


improvement under the old Spanish concession and 
ec condition of things, he strongly urged them to accept 
oe 2 ment now offered. In conclusion, the Chairman moved 
* eto ‘Teport of the directors and statement of accounts for 
| a December 31, 1905, be and the same are hereby 
ae ‘ir Cyprian A. G. Bridge, G.C.B., seconded the 
17 which was fnanimously agreed to, without discussion. 

usual formal business having been disposed of, an extra- 
general meeting of the shareholders was held to 
4 resolution approving and adopting the proposed 
“onstruction and authorising and directing the board 
t of the company to execute and do all agreements, 


| 
| 
{ 
i 
accept in the American company. After commenting on the net 


Consider 


of reconstruction into effect, including the execution 


iQ favour of the Government of the United States of America, 
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the Government of the Philippine Islands, and the Provinces 
and Municipalities thereof, of the stipulated waiver of claims 
and release necessary to give full effect to the new concession 
referred to in the said plan of reconstruction, and for distribut- 
ing amongst the secured creditors and shareholders of the com- 
pany, in accordance with the table of distribution therein set 
forth, the debenture bonds, preference and ordinary shares, and 
cash to be provided thereunder in that behalf by the Manila 
Railway Company (1906), Limited.” 

The Chairman, in proposing the resolution, referred to the 
outstanding questions between the company and the Unitea 
States and to the great importance of arriving at an arrange- 
ment. He afterwards referred in detail to the settlement which 
had been arrived at, and pointed out the advantages which all 
interested in the undertaking might expect to derive from the 
arrangement. Under the existing conditions the amount fe- 
quired to meet the fixed charges fell short last year by £12,295, 
whereas under the new plan and conditions there would be a 
surplus over the fixed charges of £22,800. The position of the 
shareholders would be greatly improved by the proposal. 

Admiral Sir Cyprian Bridge seconded the motion. 

Lord Alwyn Compton, as representing certain holders of the 
old “A” and “B” prior lien bonds, asked if he was right in 
understanding, according to the plan, that if it went through the 
liquidation would very shortly take place? 

The Chairman: Yes, at a very early date. 

Lord Alwyn Compton: Well, if that is so, at what price will 
these “A” and “ B” prior lien bonds be paid off? Am I night 
in taking the prices at 10s for the ‘‘ A” and 100 for the “B” 
bonds? 

The Chairman: That is perfectly right. That is provided for 
in the trust deed in the event of the company going into liquida- 
tion. 

Lord Alwyn Compton: Arising out of that question, up to 
what date will the offer be open to exchange those bonds into 
the securities of the new company? That is not very clear. 

The Chairman: The same question has been put to me before, 
and I am very glad that Lord Alwyn Compton has given me 
the opportunity of answering it now. In my circular to the 
“A” and “B” prior lien bondholders I did not put in any 
date, because at the moment I did not know what date to put 
in; but since then I have consulted the managers of the plan 
of reconstruction, and whilst they say it is quite impossible to 
let such an option go on indefinitely, they would like to give 
people as long as possible, and therefore they propose to fix 
the date at January 15th next. In connection with that I may 
say that we did feel that the ‘“‘A’’ and “B” prior lien bend- 
holders being paid off at 105 and too, in the terms of the trust, 
was perhaps a little hard on them, and, therefore, rather than 
put them to any loss, we arranged with Messrs Speyer, who 
were willing to do it, that they should have the option of con- 
version under what I cannot but believe are very favourable 
terms. 

The resolution was then submitted to the meeting, and carried 
unanimously; and a further resolution was afterwards passed 
making certain alterations in the articles of association, as set 
out in the notice calling the meeting. 

The Chairman afterwards stated that the directors were most 
anxious to get through all the arrangements, if possible, before 
the end of this year, so that the new company might start on 
January 1st next on what he hoped would be a career of 
prosperity. 

MEETING OF THE SIX PER CENT. DEBENTURE-HOLDERS. 


A meeting of the holders of the 6 per cent. debentures was held 
subsequently to consider resolutions approving the plan accept- 
ing in exchange for and satisfaction of each debenture for £100 
and the unpaid coupons £100 4 per cent. ‘‘ B”’ debenture bonds 
of the Manila Railway Company (1906), Limited, £100 in 5 per 
cent. preference shares of {10 each in that company and £6 in 
cash; and authorising the execution and presentation to the 
Secretary of War of the United States of America ‘a: release 
and waiver of all claims against the United States, the Govern- 
ment of the Philippine Islands, and the provinces and munici- 
palifies thereof, based on the terms of the concession granted. to 
the company by the Spanish Government, and also all claims 
growing out of the use and actual occupancy of the lines of the 
company by the military authorities of the United States, and 
out of the damage to the said lines, accessories, and equipment 
resulting during such use and actual occupancy, and especially 
all claim against the United States for $1,515,000 gold presented 
by the British Ambassador to the department of State of the 
United States on behalf of the company, and that such release 
and waiver shall bind all the holders of the 6 per cent. deben- 
tures of the company.” 

A resolution having been passed requesting Mr Cater Scott 
to preside over the meeting, 

The Chairman said he thought they might all congratulate 
themselves that the time for which they had been so long and 
anxiously waiting had at length arrived when a plan could be 
submitted for the reconstruction of the company. To no one 
was this more gratifying than to the directors, who for the last 
four or five years had been constantly occupied with the en- 
deavour to obtain a settlement of the various questions out- 
standing between the United States Government and the com- 
pany. In the opinion of the directors, the first thing which had 
to be done was to get the old Spanish concession cancelled and 
to obtain a new concession which would clearly define the posi- 
tion of the company. If the meeting accepted the proposed 
settlement and the plan of reconstruction, all doubts and un- 
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certainties as to their position would be cleared away. If the 
proposal before the meeting did not at first sight give them all 
they claimed, he was nevertheless frankly of opinion that it was 
not illiberal or inequitable, and he believed it was the best they 
could possibly obtain from the Government. ‘The first step 
towards the solution of the company’s difficulties under the old 
concession arose from their having taken the concessions for 
building the Cabanatuan and the Antipolo railways. In these 
concessions their position was clearly defined; all reasonable 
facilities for working and developing the property were given, 
and other great benefits they gained were a limitation of taxa- 
tion and a release from the profit-sharing clause. The con- 
sideration for the settlement was a waiving of claims on either 
side. The company were to transfer the 208 miles to an Ameri- 
can corporation, who were to construct new lines about 420 
miles in length. The security holders were all greatly indebted 
to Messrs Speyer Brothers, of London, and to Messrs Speyer and 
Co., of New York, for the proposed settlement, the acceptance 
of which the directors unhesitatingly recommended. What the 
company gave up to obtain the settlement were their claims 
against the United States for guarantee of interest—claims which 
the latter would not admit—and their claims against them for 
£307,000, of which £250,000 was represented by the damage 
done to the company s property while it was in the occupation 
of the United States troops, the balance being for guaranteed 
interest during the same period. Both of those claims, if en- 
forceable at all, could only be enforced by means of arbitration 
under The Hague Convention. They were entitled to regard 
these claims as good assets, although he could not say that they 
were very tangible, but he was quite certain that if they had 
to proceed to arbitration under The Hague Convention to en- 
force them, it would be a very tedious and costly process. On 
the other hand, they would gain by the settlement a perpetual 
concession instead of one having only about 80 years to run, 
and their taxation on the main jine would be fixed at 42 per 
cent. of the gross earnings for the first 30 years, and at 1‘ per 
cent. for the next so years. For the year 1905 the taxation they 
paid amounted to £6,200, which might be increased year by 
year in the existing condition of things, whereas, at the fixed 
rate he had mentioned, the amount they would have paid for 
1905 would have been £847, or a saving of £5,353. The most 
important benefit, however, which would accrue to them under 
the new arrangement was the disappearance of the profit-sharing 
clause. The amount claimable under that clause for 1905 was 
£20,955; this amount the directors had been obliged to place 
to a suspense account, which already amounted to over £80,000. 
If the profit-sharing clause were removed, their liability in con- 
nection with this £80,000 would also go, and in the years to 
come the company’s earnings would be at their free disposal. 
He could quite understand the bondholders saying that they 
were willing to accept the settlement, but that they did not like 
being swallowed up by an American corporation, and having 
tacked on to their present system about 400 miles of new lines. 
He appreciated these objections, but he thought that they must 
recognise that it was not an unreasonable or unnatural desire 
on the part of the United States that the railway system on the 
chief island of the archipelago should be owned by an American 
corporation. Moreover, it was fully believed that the proposed 
new mileage would prove very advantageous to all parties from 
the outset, and 72 miles of the extensions would be feeders to 
their main line. The net earnings of the company for 1905 
amounted to £95,060, and, after deducting the £20,955 under 
the profit-sharing clause and the amount required for the senior 
securities, £31,505 was left for the 6 per cent. debenture holders, 
or a little over 444 per cent. For 1906 he very much doubted 
whether the working would show 3'% per cent. for them, and 
in the existing condition of things he greatly doubted if they 
could ever, year by year, count on more than 4 per cent., with 
nothing for accrued interest, of course. Under the proposed 
arrangement the 4 per cent., which was all they could get at 
present, was assured by the £100 of 4 per cent. “BB” debenture 
stock they were offered. The amount required for interest on 
the “A” and “B” debenture stock at present issued was 
£93,200, and the estimated income, for the present year of the 
main line and extensions was £116,000, leaving a surplus of 
£22,800 available for interest on the preference stock, which the 
6 per cent. debenture-holders were to receive for their accrued 
interest. For their accrued interest they were to receive £100 
of 5 per cent. preference stock, the actual arrears being £93, or, 
deducting the £6 cash they were offered, the actual amount in 





arrears was £87. It might be said that ‘the securities of the 
new English company would not be as good as their present 
securities, as they would not be a direct charge on the property, 
but although they were not a direct charge in theory, yet they 
were so in effect, because the whole amount of the capital, 
bonds, and shares of the American company will be transferred 
to the new company, the Manila Railway Company (1906), 
Limited, who would hold the same, and against it issue their 
own securities. He hoped that the meeting would come to an 
almost unanimous decision, as by doing so their position would 
be materially strengthened. They would rescue the company 
from what he thought was an insolvent position, and put it in 
the future on a sound basis, in which he believed that the under- 
taking would be able to earn substantial profit for everyone. 
The board unanimously approved the scheme, and recommended 
it for the bondholders’ acceptance. Going back to 1903, their 
6 per cent. debentures stood at about 52, and they had been 
very much lower, whereas that day stood at, he supposed, 
about 120. He believed that this recovery was entirely due 
to the knowledge which had leaked out as to the proposed settle- 
ment and plan of reconstruction. Mr Robert Fleming. who 
had resigned his position at the board solely because he had 
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conclusion, the Chairman proposed the resoluti., 
Mr J. G. Le Marchant seconded the moti: — 
Mr Barnett said he wished to give the director 


é ar 


gretted that it was not more favourable for the } ae 
He maintained that the bondholders must lor - ' oe 
of the past year without regard to the bookkeeping eon 
the suspense account, and that, instead of ther i. tinge 
of £12,000 odd, as stated by the Chairman aioe ne 
over and above their 6 per cent. interest of /8 rst He ae 
that that was the basis on which the 6 per ent. d ae 
holders ought to be dealt with, and, in conclusio; ponent | 
that the stock to be given to them for funding theis arr Hl 
interest should be a first preference stock, and that a ae 
to be given to the preference shareholders should t is ee 
preference stock. He moved an amendment : 
meeting for a week in order to enable the dj 
this modification in the scheme. 7 
Major Bedford seconded the amendment. 
The Chairman, in replying, maintained the position he had 
advanced as to the results of the working for the past yeat oa 
added that he doubted whether for many years to coum, in ‘the 
existing condition of things, 4 per cent. would be cent Se 
| 


for the hard work they had put into the scheme. tu; 1. - 


@a se nd 
adjourning the 
rectors to 


the 6 per cent. debenture-holders. As regarded the the dif. atic zs 
in the scheme proposed by Mr Barnett, he asked that gentle man 
to remember the difference of treatment proposed for the 6 a 
cent. debenture-holders and the preference shareholders 
gard to the arrears due on their respective securities, 
After some further discussion, the Chairman put the amend. | 
ment, for which twelve voted, and he declared it lost on the | 
show of hands. ae 
Mr Barnett demanded a poll. 
The Chairman stated that the bondholders present represented 


in Te. 


could be relied upon to vote for the scheme and against the | 
amendment, which, therefore, it would be impossible for Mr | 
Barnett to carry. 

Mr Barnett thereupon withdrew his amendment. 


The resolutions were then put to the meeting 


ig, and carried, 


with two dissentients. 
A cordial vote of thanks to the chairman terminated the pro- 
ceedings. 








ARGENTINE TRANSANDINE RAILWAY COMPANY, LIMITED, 


The nineteenth annual general meeting of the shareholders | 
in the Argentine Transandine Railway Company, Limited, was 
held on the 13th inst. at Winchester House, London, the Hon. 
Arthur Stanley, M.P. (the chairman) presiding. 

The secretary (Mr Arthur Rimmer) having read the notice 
convening the meeting, 

The Chairman observed that, notwithstanding a decrease of | 
4,429 in gross receipts, the result was not discouraging, because | 
the falling off was not due to circumstances of a permanent | 
nature, but was largely owing to a series of difficulties arising 
from what might be fairly described as an exceptionally unfor- 
tunate season through floods and kindred causes. Briefly 
stated their difficulties might be summarised as follows—that at | 
kilometre 49 the floods destroyed the defences, and the river 
reverted to an old bed, necessitating the construction of tem- | 
porary viaducts and embankment defences. The traffic was 
interrupted from this cause on January 27th and 28th, February 
11th and on March 2nd and 3rd. At kilometre 67 the line was | 
cut by floods, and traffic was interrupted from January 6th to 
the 11th. At kilometre 8g the line was cut by the river on 
January 13th, but a new track was put in by the 14th. At kilo- 
metre 122 the bridge over the Rio Blanco was carried away by 
the flood, and a new bridge had to be erected, but the traffic 
was interrupted for several days. He considered that, if all 
these difficulties were taken into account, it was not surprising 
that they had had this very small decrease in the receipts 
There was a very satisfactory improvement in local traffic at | 


various points on the line, and, given fair conditions, | 
appeared probable that the current year would show a muc 
better result than that of the period under review. The condt- 
tions with regard to cattle traffic still remained doubtful, but so 
far their expectations of an improvement in the current year 
had been fully borne out. They had been able to open the lu 
through two or three weeks earlier this year than last year, 
and they had already an increase of receipts over last year | 
£3,000. The construction work was going on well on bot 
sides of the Andes. The time given in their contract was abou 
four and a-half years, but if the work progressed as it had bee: 
progressing, he thought they might be able to open the li 
considerably within that time. In accordance with the provi 
sions of the scheme of arrangement of 1901, the period of 6} 
years during which 6 per cent. per annum had been paid on 

B debenture stock and 5 per cent. per annum on the preter 
shares expired on June 3oth last. The debenture-holders an 
shareholders had agreed to an arrangement with the B debe 
ture-holders whereby, in exchange for the continuation ©? ©! 
terest at 4 per cent. for two or three years longer, they had | 
manently changed the interest on that debenture stock from © 
per cent. to 4 per cent. The result of the years WoOrst™s 
showed the benefit of the company’s agreement with the Argen 
tine Great Western Company, who bore the loss neces=!) 
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_yrred until the line was opened through to Chile, but who, 
| ven it was opened, would reap a considerable profit. He 
| aeoked forward with considerable confidence to the results of 
| ‘he current year’s business, and to what might be expected 
| when the tunnel was finished and their railway became a most 
|| important link in a great transcontinental system. In con- 
tt the Chairman moved the adoption of the report and 


a 


i} clusion, 
1} accounts. 
| yf W. S. M. Burnes seconded the motion, which was unani- 
mouslV agreed to. 

: The usual formal business having been transacted, a vote of 
thanks to the Chairman and directors terminated the pro- 
eedings. 


WILLIAMS DEACON’S BANK, LIMITED. 


| 4n extraordinary general meeting of the shareholders in 
Williams Deacon’s Bank, Limated, was held on the roth inst., in 
‘the board room of the bank, Moseley street, Manchester, to 
‘consider and, if thought fit, approve a resolution of consent to 
| the increase of the capital of the company, in accordance with 
la resolution of the board passed on November 22, 1906, and 
| set out below, decharing that the sum of / 30, part of the nominal 
| amount of the new shares, shall not be capable of being called 
| up except in the event of and for the purposes of the company 
| being wound up. : 

| The resolution referred to was to the effect that, subject 
| to the consent of a general meeting, the capital of the company 
| be increased to £7,812,500 by the issue of 31,250 new shares of 
| 
| 


{so each, and that the sum of £30, part of the nominal amount 
| of each such share, shall not be capable of being called up ex- 
sept in the event of and for the purposes of the company being 
| wound up. That the said new shares be issued as shares rank- 
| ing pari passu with the existing capital, provided that they 
shall not confer the right to participate in any dividend or bonus 
|| declared in respect of the year ending December 31, 1906. 
Colonel Sir C. M. Royds, C.B., chairman of Williams 
|| Deacon’s Bank, presided, and there was a large attendance of 
|| shareholders. 
The Chairman, in moving the resolution, said: We have in- 
|| vited you here to-day so that we may give you fuller informa- 
| tion than was possible in a circular respecting the important 
| step your directors have taken in acquiring the business of the 
| Shefield and Rotherham Joint-Stock Banking Company, 
Limited, and also that we may submit for your approval a 
resolution authorising the creation of further capital to enable 
us to complete the purchase. In the circular calling the meet- 
ing, which you will all have received, we told you we had im- 
portant business interests in certain districts of Yorkshire and 
Derbyshire. The steady growth of these interests, both in 
\} volume and in value, led us some time ago to feel that, to 
{} secure to the bank, and to the friends of the bank, the full 
advantage of this connection, it was necessary the bank should 
j| be directly represented in the district, of which Sheffield may 
| be regarded as the industrial centre. We, accordingly, very 
-arefully considered how such direct representation could best 
be attained. In these days of keen competition, when every 
town and village is already provided pretty fully with banking 
facilities, the getting together of a remunerative business by the 
establishment ef new branches is a very slow and expensive 
process, and we naturally hesitated to adopt that course. The 
alternative was to look about for an opportunity of acquiring 
the business of a sound and well-established bank in the dis- 
{| ict we wished to cover, and we felt it was a matter for con- 
| gratulation when circumstances brought us into friendly touch 
| 
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with the Sheffield and Rotherham Bank. We put our views 
vefore the board of that bank, and invited them to consider the 
question of amalgamation. I am glad to say that, after receiv- 
| ing their careful consideration, the suggestion commended itself 
to these gentlemen, and they agreed with us in believing that 
an amalgamation of the two banks would be to the advantage 
| of the shareholders of both. Having happily reached this stage, 
|| t Was necessary before proceeding further that each bank 
i] sh uld be entirely satisfied as to the soundness of the other's 
! ousiness. We, of course, afforded our friends the amplest 
eviden e of the soundness and strength of this institution, and, 
in turn, the executive of the Sheffield and Rotherham Bank were 
able to satisfy our general managers and their assistants, after 
aa ne examination of the advances, investments, and 
ben eeerally, that the business of the Sheffield and Rother- 
| aam Bank is on a sound and satisfactory basis. 
| re all-important point having been satisfactorily settled, we 
ans ok for a fair basis of negotiation. This basis was 
““Adily found, owing to the fortunate coincidence that in the 
| ao both banks, the nominal value of the share is £50, the 
| a on up on each is £8, and the rate of dividend 15 per 
| oo 2 viet these circumstances, the negotiations, so far as 
| a on —_ to the terms to the shareholders presented, you 
| the Shee, os difficulty than the exchange of one share of 
‘o. d and Rotherham Bank for one share of this bank. 
| diet eat believed that this arrangement will be con- 
f and fen we satisfactory by the shareholders of both banks, | 
} R ane ; , if any, of the shareholders of the Sheffield and 
Il bank ham sank will be unwilling to accept the shares of this 
l ‘n exchange for their present holdings. In the amalgama- 


€, which have to be considered, and with the good | 
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| Sheffield and Rotherham Bank by its shareholders and cus- 


tomers. We, of course, are very anxious that this good feeling 
shall be continued to the bank under its new conditions, and, 
with this view, we have arranged that its present directors shall 
act as a local advisory board, and that two of their number 
should also join the board of this bank. We have also secured 
the services of Mr Brammall, the able and long-esteemed 
manager, and two leading officers of the bank for a term of 


| years, under a mutually satisfactory arrangement; we also take 


over the whole of the general staff upon their present conditions 
of service. We shall aiso retain, for some years at any rate, 
the name of the Sheffield and Rotherham Bank the title of 
each office in the district. 

You will have observed in the copy of their balance-sheet 
which accompanied our circular that the Sheffield and Rother- 
ham Bank, which was formed in the same year as this bank— 
1836—has a capital of £256,000, and a reserve fund of £246,000. 
Its deposits and other balances exceed £2,000,000. Its chief 
office is in Sheffield, where it has an important connection, 
and it has a large and valuable business at Rotherham, and 
has ten branches and sub-branches in other places within easy 
reach of both Manchester and Sheffield. Several of these 
vranches come very near to our own border. You will probably 
be inclined to think that Manchester is as closely associated as 
Sheffield is with such Derbyshire towns as Buxton and Bake- 
well. However that may be, it will be satisfactory to you to 
feel that, by the nearness to Manchester of these and several 
of its other offices, the business of the Sheffield and Rotherham 
Bank is a convenient and easily directed extension of our pre- 
sent system. You will have noticed that the resolution, which 
I shall presently submit to you, provides for the increase of 
the paid-up capital of the bank by only £250,000, and the reason 
for this is that it is propposed to provide the remaining £6,000 
of capital of the Sheffield and Rotherham Bank in another way. 
The reserve fund of the Sheffield and Rotherham Bank stands, 
as I have said, at £246,000. From this we propose to transfer 
to our own reserve fund such an amount as will at least main- 
tain the ratio of 6s per cent. which our present reserve fund 
bears to our present capital. Part of the fund will also be 
utilised to provide for the £6,000 capital, to which I have just 
referred, and the balance will be added to the inner reserve of 
the bank. We take over the business as from June 30 last, and 
the actual transfer will be made as soon as the legal formalities 
have been completed. This, however, cannot be done by the 
end of the vear, and it has therefore been arranged that the 
dividend on the shares of the Sheffield and Rotherham Bank for 
the current half-year will be paid to its shareholders by the 
liquidators of that bank. The new shares of this bank, to be 
exchanged for shares of the Sheffield and Rotherham Bank, 
will, of course, carry dividend as from January 1, 1907. I 
trust I have been able to satisfy you that the step we have 
taken is in the best interests of the bank, and I shall now be 
glad to answer any questions before putting the resolution to 
the meeting. I am pleased to inform you that the shareholders 


of the Sheffield and Rotherham Bank have this day passed 
resolutions for amalgamation. 
Mr. G. H. Gaddum seconded the resolution. which was 


carried unanimously. 


SHEFFIELD AND ROTHERHAM JOINT-STOCK BANKING COMPANY, 
LIMITED. 


An extraordinary general meeting of shareholders in the 
Sheffield and Rotherham Bank was held in Sheffield, on roth 
inst., to consider the desirability of amalgamating with the 
Williams Deacon's Bank, Limited, of London and Manchester. 
Mr B. G. Wood presided, and there was a crowded attendance 
of the shareholders. 

The Chairman dwelt upon the advantages that would accrue 
to the shareholders in the Sheffield and Rotherham Company by 
joining a bank of such high standing, respectability, and strong 
financial position as that of Williams Deacon’s. They had, he 
said, made the most careful investigation into the affairs of that 
bank, and were entirely satisfied that it would be to their 
interests to join them. They would then be able to accept safe 
business, which from time to time they had in the past re- 
luctantly been obliged to refuse owing to their lack of capital. 
Another very important point was that they would have the 
Manchester Bank as partners instead of competitors, for the 
latter had determined to come into this district if the amalgama- 
tion scheme fell through, as they had already large interests in 
the locality. 7 

A resolution in favour of amalgamation was 
Wood, and seconded by Mr W. A. Milner. 

Mr J. H. Brammaill (manager of the Sheffield Bank) gave 
further information of the position of both organisations, with a 
view of showing how much it would be to their advantage to 
amalgamate. ; 

The resolution was carried, with one dissentien:. 


moved by Mr 


LONDON AND RIVER PLATE BAMNK, LIMITED. 


The forty-fourth annual general meeting of the shareholders 
in the London and River Plate Bank, Limited, was held on the 
t1th inst., at River Plate House, London, Mr Thomas S. 
Richardson (the chairman) presiding. 

The. sub-manager and secretary (Mr George R. Hutchinson) 
having read the notice convening the meeting, 

The Chairman, in the course of.his speech, said: I have 
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again to congratulate you upon the very successful year the 
bank has ha The report must be as satisfactory to you as 
it is pleasing to the directors, and all of us hope that it may 
continue to be so. All the branches have done well; all of them 
have added their proportion to the profits which we have realised ; 
and, therefore, there will be very little to say, as it would be 
invidious to pick out one branch as having done better than 
another. The directors, finding that there would most likely 
be a large surplus of profit after paying a good dividend, dis- 
cussed the question as to what was best to be done. It has 
been a moot point with some of us for some time whether the 
capital of the company should not be increased. We are now 
working with the same capital and reserve fund as we were doing 
some ten or fifteen years ago. I need hardly tell any of you that 
our business during that period has increased enormously, and 
yet we were raising a large superstructure upon the same 
foundation we had some years ago. It seemed, therefore, that 
this was about the right time for increasing the capital, the 
more so because in our mode of increasing it we do not ask 
the shareholders to pay any premium, and by that amount add 
to our reserve fund; but we can out of our profits add to the 
reserve fund, and so, while we increase the capital on the one 
hand, we increase the reserve fund on the other. Many insti- 
tutions issue their new capital at a high premium—at some- 
thing they think their shareholders will accept, because they 
can perhaps get a little profit on the sale of the shares if they 
do not care to hold them. In the London and River Plate Bank, 
however, we have always gone on another principle. When 
we increased the capital some years ago—which we did twice, 
adding £2 10s a share to the capital paid up—we did it out of 
profits. The shareholders did not pay anything on it, but the 
capital was raised from £10 paid up to £15 paid up. We think 
this time there can be no objection to their paying the £15, and 
that every shareholder would be eager to take up his pro rata 
portion of the allotment; therefore we agreed that we should 
give you the bonus in the shape of the premium on the shares. 
Trade in Argentina continues very good and prosperous. Trade 
in Brazil is also good; the coffee crop there is large; they ex- 
port a good deal of rubber; and we are doing considerably 
more business than we were doing even for the same profit. But 
our resources being large, and the rate of interest in the River 
Plate countries being now some 5} to 6} per cent., instead of 
what it was a year or two ago, 4 per cent., explains in a great 
measure the reason why we have made so much more profit 
this year. I generally go through the accounts with you. The 
capital is £gQ00,000, and the reserve fund 41,000,000, the same 
as before. The acceptances on account of branches are 
£2,600,000, as against £3,400,000. The customers’ drafts are 
£511,000 as against £410,000 last year; and the bills advised 
and drafts in transit are now £1,400,000, as against £1,700,000, 
Our current accounts, &c., and deposits in currency at branches 
are now 419,269,000, as against £17,540,000 last year. They 
have increased very largely indeed, and I would add this re- 
mark—that though we have plenty of money, it is our cus- 
tomers’ money, and we want to keep their confidence. Thus, 
by raising our capital by £300,000, we raise the uncalled capi- 
tal fro rata, and we also raise the reserve fund £100,000. 
There was, as you know, a tacit understanding between the 
shareholders and the board, that as long as the capital remained 
at £900,000, the reserve should not exceed £1,000,000, and for 
inany years we have not added to it. Now, however, if we 
raise the capital, we think, if we can afford it, we should raise 
the reserve fund also. The balance brought forward last year 
was 444,000, and the gross profit, is fro tanto so much longer 
than it would have been on account of the £37,000 put on the 
other side—it is now £560,000. That leaves a balance brought 
down of £262,000. The report states that the balance avail- 
able, after making ample allowance for bad and doubtful 
debts, and deducting £60,000 rebate of interest on bills not 
due, amounts to £262,000, including £44,000 brought forward. 
The directors recommend the following distribution :—To pay 
12 per cent., £108,000, payable on the 14th inst., making, with 
£72,000, the interim dividend paid in June last, a distribution 
of 20 per cent. for the vear on the paid-up capital of the bank, 
free of income-tax. We put to reserve fund £100,000, to pen- 
sion and benevolent fund £10,000. As the bank gets older 
those in its service also get older, and every year we have to 
look forward to some of our clerks retiring, either through age, 
or through illness. The older the bank gets, the greater num- 
ber of its servants require to benefit by the pension fund. I 
hope, therefore, you will heartily agree with us in adding that 
410,000 to the fund. We shall then carry forward again a 
little more than last year, namely, £44.000. With these re- 
marks I won't detain you any longer. I won't Say anything 
about the future of the bank. 
and always optimistic. I believed in the bank when it was 
at a very low ebb, when it was in trouble, and now I believe in 
it when it is at the full tide. I now beg to move :—‘ That the 
report and accounts be received, adopted, and entered on the 
minutes.” 

Mr Essex E. Reade seconded the motion, which was carried 
unanimously, and a further resolution approving the dividend 
of 12 per cent., making a total distribution for the year of 20 
per cent., was also agreed to. j 

The usual formal business having been disposed of, a series 
of resolutions were agreed to, making certain alterations in the 
articles of association, and increasing the directors’ remunera- 
tion to £8,o00 per annum. 

Votes of thanks to the chairman, directors and staff of the 
bank terminated the proceedings. 
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WESTERN AUSTRALIAN BANK, 


The 130th half-yearly general meeting of th 
the Western Australian Bank was held 


hareh Ger i 


=r} 


» On the 
Banking House, Perth, Sir George Shento, on ok 

ici - “aalinal 
presiding. 


being temporarily indisposed, requested 
(Mr W. T. Loton) to take the chair. 
The Deputy-Chairman stated that the busi 


the deputyecha:e- ie 


ness I the 


during the half-year under review had been progres 


sl\é 
exceeded in volume that of previous years, 


They w 
to pay a dividend as usual at the rate of /1 per share, a: 
the balance brought forward from the previous half-y. 
the profits of the past six months, to place another 

the reserve fund, and to carry forward the sun 
The shareholders, he felt sure, would be satisfied 
figures. With regard to the prospects of the State 


the outlook was not any too good, particularly in the north 
in connection with the large pastoral industry, which wa 
haps more important than some people imagined. (iood ra 
had, however, fallen north of Geraldton, and right uD as 
as Condon, at a period of the year that had never been known 
since the establishment of the colony, namely, late in the month 
of August, three or four months later than usual. But for the 
rains of July and August the pastoralists would probably have 
lost a large portion of their stock; as it was, the results had 
proved very satisfactory in regard to this industry. With refer. 
ence to the more settled districts, the outlook for the harvest 
was fairly good, but not equal to the expectations of a couple 
of months ago. The viticultural and horticultural industries 
were going on apace, and they hoped shortly to be sending 
regular and continuous shipments of fruits to other countries 
The wool clip, he thought, would be a fairly good one, and 
they were glad to know that the prices continued to be satis- 
factory. He was not prepared to say whether the gold yield 
was satisfactory, but it was not up to the previous output. Still, 
in some directions, notably between Mt. Magnet and the Law. 
lers and Black Range districts, and generally on the Murchison, 
and also in the Ravensthorpe district, this industry was opening 
up remarkably well. In conclusion, Mr Loton formally moved 
the adoption of the report and accounts. 
Mr A. K. Sholl seconded the motion, 
animously. 
"na formal business having been disposed of, a ane 
of thanks to the directors and staff of the Bank terminated the 
proceedings. 
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which was carried 





PENINSULAR AND ORIENTAL STEAM‘ NAVIGATION COMPANY 
LIMITED. 


rs ul > Penin- 

The annual general meeting of the shareholder in the Penis 
sular and Oriental Steam Navigation Company, eae 
heid, on the 11th inst., Sir Thomas Sutherland, G.C.M.G., 

LI..D. (the chairman). presiding. Saad 

The secretary (Mr George Frederick Johnson) having read the 
notice convening the meeting, » aiallel 
The Chairman said: Ladies and Gentlemen,—I now - t 
move the adoption of the report, which I have no - a ae 
usual, vou will take as read. Before 1 enter upon t em . 
purely business topics of our report, I should like to say on 
behalf of my colleagues, and for myself, ert deeply we oe 
ole even, who went over to the 
the loss of our old colleague, Lord Le ao 


majority a very short time ago. Lord Leven _ as 
a director of this company some thirty-seven: . a 
eight years ago, and he was the senior ae ca 
our board. Of late years, owing to = — — 
engagements, he was unable to give that Close ¢ 


tion to our affairs which he had at one time. ee ee 
was at all times ready with his counsel and nis = a = nel 
his colleagues, and his affection for the company thie company 
deep-seated and real kind, for he nad known sep se 
from his boyhood. We, who were so closely associate . = 
Lord Leven, and who were so intimate with him, cou " ape 
preciate to the fullest extent his high character and Sons ants : 
lent qualities, and I may say for myself, and I = a © a 
the gentlemen who are sitting beside me, that ast ° yer a 1 
onward our friendship with our late colleague ee Tali. 
creased. We present you to-day my friend _ ‘ ane board. 
burton Cunard as a candidate for the vacant seat at ” ‘ ae 
I need hardly tell you that Mr Cunard bears a name aay . 
among the pioneers of steam navigation * he 4 ey a 
sessed of large experience in connection with a airs § ae 
similar to our own, and will, I have no doubt, be an admurab: 
Referring to the report <tself, and to the nancies, Semon? - 
the year, I suppose I should hardly be wrong in = Se tie! 
far the most interesting point in the report is the « ivicen os 
we pay. The amount of the dividend and the bonus aS ond 
are aware, identical with the dividend and nee oe oo nen 
during several years past, and we pay oe oe S aeaneeanee 
ting aside for the purpose of a sinking a _ a | 
sum of £461,097, but I should like to reeasne >» cenerity of 
am sure I have done on former occasions, that the prosperity 
the company is due in a great measure to the safe navigati 


thich y . sole underwriters, ab 
your fleet, a fleet of which you are the sol and which, 
, . amount te 

I suppose could hardly be replaced for oo a = 
present day. As you are aware, the value of the alee 


= 5 dow? ar now stance 
accounts has been handsomely written down, and 


our 
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no means great figure of £3,612,231. During the past 
id something like 25,000 tons of our old vessels, which 
nominal cost in our books, and during the present 
we have acquired 57,000 tons, at a cost of 41,163,623. I 


at the by 
gear we SO 


~ hardly say that the dual operation necessarily adds con- 
erablY to the book cost of your fleet, but, notwithstanding 
3 


nat, if we allow for the cash reserves which you are aware 
‘hat We possess, you will find that the value in your books 
tant fleet works out at a figure somewhat under 


$ vO my 
en aa That shows you that in that respect your capital 
secount now stands in a most sound position, and as regards 
rout profit, which is equal to g per cent. over the whole range 
“¢ your stock, if the profit is not equal to that of a prosperous 
brewery or of a great banker, it is at all events on a par with 
the profit earned in enterprises similar to our own. 

| turn now to look at the figures of our traffic as shown in 
the report. They may, when we come to analyse them, be 
onsidered both favourable and unfavourable. Our freight 

year amounted to £1,521,309, which shows a 
aefciency of something like £67,000 on the revenue of the pre- 
«ous year, but if, on the other hand, we allow for a difference 
in the nature and extent of our business with the Government, 
‘, regard to Our transport service and other transactions of a 
«ilar kind, we shall find that the net deficiency, as compared 
with last year, amounts only to £37,000. I need hardly say 
that our earmmgs would have been much greater, and should 
have been much greater undoubtedly, but for certain adverse 
-ircumstances which have affected our business, and also affected 
the business of other companies engaged in the Eastern trade. 
Prominent amongst these adverse circumstances I need scarcely 
,y is the war in rates to India, which has prevailed during the 
iat 18 months, and which, I am sorry to say, continues up 
to the present time. I explained at our last meeting the genesis 
of this unfortunate dispute, and I have merely to repeat that it 
arose entirely because our German opponents resisted our right 
to load at Antwerp—which was in no sense a German port—to 
(aleutta, and to Bombay, which are in every sense British ports, 
and they hoped, 1 presume, by rushing into a desperate conflict, 
to assure to themselves a permanent monopoly of that trade. 
Well, gentlemen, I have no desire, and no intention, of criticising 
our opponents’ tactics, but I could have understood them better 
if, instead of attempting to load our ships in Antwerp, we had 
attempted to load them at Hamburg or at Bremen. Hostilities 
would, in that case, have been perfectly natural. WhileI do not 
sriticise our opponents, I have no intention whatever of claiming 
any monopoly of virtue for ourselves. ‘There is no doubt that 
the P. and O. Company may be said to live in a glass house, 
their aftairs are known to all the world, and every movement 
of theirs is closely scanned by their competitors, and by the trade 
in which they are engaged in general; and I can safely say that 
it has never been charged against us, in our relations with our 
competitors, that we have ever pursued a grasping or an unrea- 
sonable policy. On the contrary, we have lived, and live at 
the present moment, on amicable terms with all concerned except 
in regard to this unfortunate German dispute, but it is a dispute 
in which it was impossible for us to vield the principle for which 
we contend. For what is the crux of the matter so far as the 


revenue last 


company 1s concerned? We cannot load our ships from 
the Far East to the Port of London alone; the conditions 
of trade have changed so as to make that absolutely im- 
possible. Our Liverpool and Glasgow competitors and friends 
are in a totally different position; they bring their ships 
') London, and they discharge them here, they discharge 
them again in Liverpool, and they discharge them in Glasgow, 


but we can only catry cargo to a port of the Continent where the 
continental trade is greatly on the increase. ‘That port is Ant- 
werp, and last year we carried and discharged 70,000 tons of 
argo, which was necessary in order to assist in filling our 
vessels ; and we claim, and insist, that we must be free to load 
ur ships where we have to discharge them, on reasonable 
terms, and to a reasonable extent. 

I need scarcely say that many efforts have been made during 


_— SS eee eee 


Se 
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the past twelve months to bring about a medus vivendi in this 

i are interested, and which have 
sultered gnevously with us in consequence of the con- 
sion which has been caused, but I am glad to state 
Mat not one of those lines has shown for a moment 


any sentiment of weakness in regard to the rights of the ques- 
rs - ae A few days ago I would have said that this matter 
_ settled, and that an agreement had been positively arranged, 
a I regret to say that there is still some rift within the lute, 
athough | trust it is not of a very serious character, and the war 
amen still continues. I believe that negotiations are still 
a Goa tee with patience and common sense on both 
h a nage) trust, will not be wanting, we shall be able very 
althouch . Sarees at an equitable and an honourable peace, but 
lan wee ten hopes lie in that direction, I am bound to say that 
10 hot believe that we shall see any immediate improvement in 
haar ad rth India for some little time. When a great 
ie a = - this has lapsed, owing to circumstances, into a 
anything like” it requires always some time to bring it round to 
over ~ a fixed equilibrium. Che tonnage of the world is 
ie ae plentiful, and ships seem to spring up on every 

‘““ to compete for trade wherever it is to be found. Then 


the 
here fe an . ° . 
sae another curious factor in the case, and that is that 
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the 
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wave 2 an = Government, and their associated _rail- 
YS cr ne . . 

Oubsély as not give too much encouragement to lines such as 
4TS@ives > * . 

lee who run their ships whether full or empty, but are 


= pe ready to patronise cheaper and slower vessels which 


' time to time put on the berth against us, and this 
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criticise, has undoubtedly encouraged the German competition. 
Although no Government cargo has been loaded in German 
vessels, yet it has been extensively loaded in the ships which are 
worked in concert and alliance with our German opponents, and 
to that extent the German opposition has been indirectly 
encouraged. As I say, I make no complaint or criticism on the 
subject; I merely state the broad actual facts of the case in 
order to show you that certain difficulties have to be met in con- 
nection with an important branch of your trade. 

Now, to turn to another quarter of the world, I am glad to 
say that our China trade—the trade between London and China 
—has been upon the whole satisfactory, though not by any 
means so brilliant as it was in the previous year, for I Gnd that 
we have had to do more work, and to run more voyages, in order 
to earn the same amount of money, but, on the whole, it has 
been satisfactory. If I turn to Australia again, I find that there 
appears to be an opening of a better state of things than has 
existed for some years, but here again, so far as the mail 
steamers are concerned, there is unfortunately a little fly in the 
ointment of the apothecary, because the mail steamers, depend- 
ing as they do principally in regard to freight upon the con- 
veyance of valuable refrigerated cargo, have lately seen the 
rates on refrigerated produce, especially butter, reduced by 5° 
per cent. in comparison with what they were before, through the 
action of what 1s familiarly known as an American combine— 
which combine, so far as I know, has done no particular good 
to themselves by their policy, and the two British mail companies 
have in consequence lost in actual freight between 400,000 
and £100,000 between them on butter alone. The state of 
things in regard to this trade is such that we felt it was neces- 
sary to make a movement of a forward character, and we have 
now inaugurated a service of cargo vessels, by which we hope 
to supplement the earnings of our mail steamers. But at this 
moment, when, I may say, the interests of the mail lines are, 
to use a nautical phrase, somewhat in the doldrums, it certainly 
would appear to be an inopportune moment to inaugurate a 
new mail service of a novel and important character, such as 
has been advertised in the Press now for some months past. 
This scheme appears to be of a highly ambitious character. It 
is promoted apparently by a syndicate of eminent shipbuilders, 
who are doubtless ready and willing to build a fleet at a cost of 
something like four million sterling, and are, I presume, ready 
to carry out the operation not altogether and exclusively from 
philanthropic motives. It will not be the first ume in the 
history of the Australian colonies that an outsider has rushed 
into a mail contract which an experienced company like the 
Pp. and O. Company declined to entertain, and history tells us 
that the result was followed by serious disaster. The project 
to which I am now referring will, if established, require a 
revenue, including what will be necessary for the purposes of 
depreciation and insurance, of, I should think, a million ster- 
ling, and speaking as a practical man who 1s engaged in con- 
nection with affairs of this kind, I say it is absolutely impossible 
to surmise where a revenue of this kind is to be obtained in the 
conditions specified in the Australian trade, unless the existing 
mail companies are to dissolve like the baseless fabric of a 
vision, or crumble like the walls of Jericho; but we do nct live 
in the age of miracles, and threatened enterprises have the 
knack of living for a long time. 

It might perhaps be supposed, in reference to this scheme, 
that there is great and unexplored wealth in the passenger traffic 
with the Australian colonies. I will tell you how that stands 
so far as this company is concerned. 1| believe it will not be 
denied that during the last twelve months the P. and O. Com- 
pany owned the finest ships running in the Australian trade. 
These vessels had some 13,000 passenger berths available for 
first and second-class passengers during the year, and not more 
than one-third of the accommodation was filled by Australian 
passengers throughout the whole year, and we should indeed 
be in a very bad way if we had not had some aid trom our 
India and China connection. It is perfectly true that we do not 


carry emigrants, but everybody knows that emigration to Aus- 
tralia is of a most restricted character at present, and so long 
as those great lone lands of Canada and America are waiting 


for increased population, and so long, moreover, as the political 
condition of the Australian colonies remains what it is, I believe 
emigration to Australia will not be of a great character. I 
suppose I am justified in making these observations in reference 


to an enterprise which it is said is to compete with the P. and 
O. Company, but it may be said that I am prejudiced. I am 
certainly prejudiced against a speculation which would only 


bring confusion and loss to all concerneéc. 

With reference to our passenger traffic generally, I am indeed 
glad to say, and to point out to you, that the total received 
under that head amounted to £1,.087.400, showing an increase 
over the carnings of last year of f102.710. 1 am happy to say, 
too, that this augmentation in our traffic is spread more or less 
over all our lines, and is not confined to cne particular trade 
more than another, but I think credit may be taken in some 
measure for the improvement in our business in this respect 
by the steady improvement of our fleet and service, which the 
board are always working to attain; and | think, also, it is dne 
in a very considerable measure, in fact, in a large measure, to 
the liberal principle on which we now deal with the system 
of return tickets, which is dealt with in a spirit of broad liber. 
ality which I believe is highly appreciated by the public at 
large. I have only one word to say with regard to our expendi- 
ture, which exceeds the expenditure of last year by S100.000 in 
round figures, and that is that this difference is owing to Various 
causes. In the first place, because we are using larger and 


more costly vessels in carrying out our mail service; secondly, 
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I know there are simple people sitting, we will say, for instance, 





because we have had to place sevecal of these vessels on stations 
Li Last at a considerable cost—and, in old times, I 
1 parenthesis, that that charge of placing ships on 
m was always, and quite legitimately, debited to capital 
ccount, but it has ceased to be so dealt with for many years 
past. And, again, perhaps the acceleration of our mail service 
is answerable for the greater part of our increased expenditure. 


> ¢ 


may sa\ in 


in Government offices, who easily imagine that an acceleration of 
twenty-four hours in the length and breadth of a mail service 
such as ours, is quite an easy and an inexpensive affair. I have 
no doubt any man at his desk can show that that is an indis- 
putabie fact, but we burned 67,000 tons of coal more last year 
than we did the previous year. A great deal of the expenditure 
is due to the increased acceleration of our mail service, and the 
increased tonnage 
spent largely in 
charges. In 


of Our mail steamers. 
coal, but in 
Suez Canal 


Not only have we 
Suez Canal dues 
for instance, 


other 
is—I 


and in 


dues, the excess 


| forget the exact amount—but it is something considerable, not- 


withstanding the fact that the Suez Canal dues were reduced by 
75 centimes per ton at the beginning of this year. 

Speaking of the mail service, the report reminds you that we 
recently sent in a tender for a new contract. Here, again, I 
believe it is sometimes supposed that a mail contract is a sort 
of doxne bouche, and that it ensures a certain profit under all cir- 
cumstances. It is impossible to conceive a greater delusion. <A 
mail contract taken over a term of years is a great speculation, 
for who can tell what the price of coal will be to-morrow or next 
day. or five or six years hence; who can tell what the other 
hundreds of conditions which apply to the working of a service 
of this kind will be a few years hence? But this question of 
the acceptance of our tender, or its rejection, is still on the 
knees of the gods, and is hovering about somewhere between 
Simla and St Martin’s-le-Grand, and I am precluded from giving 
you those particulars of our proposal which I otherwise hoped 
to have been able to have done, but I will say in one word, that 
the proposals which we have made to the Government are not 
only of a public spirited kind, but they are of an optimistic 
character, and I am not sure that, looking at what is happening 
now—and we know that prices of every description are mount- 
ing up, prices of material and of fuel, and of everything neces- 
sary for our purposes—that we have not made almost too 
Optimistic a proposal in our desire to meet the requirements of 
the public. Well, gentlemen, in framing our tenders we have 
alwavs acted under an acute sense of responsibility towards the 
public as well as to our shareholders, and I believe it is to this 
guiding principle in dealing with a great public question we owe 
the fact that the company has stood possessed of these important 
contracts for more than half a century. 


You will probably expect me to say some words with regard 
to the new departure announced in the report in reference to 
officers and cadets. It has been our conviction, ever since this 
company existed, that the handy-man, the handy-sailor, the 
handy officer is better trained on board a sailing ship than on 
board a steam vessel, and we have acted on this policy, and are 
acting upon it at the present moment, but the facts are un- 
fortunately against it as a policy for the future, for sailing ships 
are so rapidly disappearing that we cannot depend upon the 
old sources of supply to appoint our officers. Of course, we 
consider very frequently what would be the best thing to do 
under the circumstances. We might, I suppose, have started 
a training ship of our own. I believe the company many years 
ago had one or two vessels of that kind, which would have been 
an admirable school for the future officers of the company, 
though financially somewhat disastrous. I believe that the plan 
which we have hit upon is, upon the whole, likely to prove a 
judicious and liberal one without being too costly. I shall be 
greatly disappointed if it does not prove to be the means of 
training a race of officers and commanders of a character equal 
to those we have at present. We shall be very strict in spend- 
ing your money on the education of the voung men in the 
manner we contemplate doing, and we shall be very 
strict in the selection of our candidates,. for we have no inten- 
tion of reverting to the days of Peter Simple, and adopting the 
fools of the family into the mercantile marine. : 

I think I have touched upon all the leading features in the 
report which are of any interest. It may not be considered, 
perhaps, that the year which has passed over our heads has been 
one of unalloved prosperity, but certainly we have no reason to 
be discontented with the general results, and I can assure you 
that the report reveals the fact of much hard work on the part 
of our service, in which all our officers, afloat and ashore, have 
worked exceedingly well. We do not adopt in this company any 
formal vote of thanks to our commanders, our officers, our 
agents, and all those who serve under our banner, but for that 
reason it 1s more necessary that I should place on record the 
board's sense of the zeal and devotion which is at all times ex- 
hibited in your service. I suppose there is no doubt that in 
these days of telegraphic communication the success of the 
company depends mainly on your headquarters’ staff, and that 
staff will always be recruited from the fittest amongst those who 


have shown by their work abroad that they are the most 
fit for promotion. I should not like to close my remarks 
on that point without saying that we lose the valuable 


service of an old officer in this company, Mr. Kendall, one of 
our general managers, a persona gratissima in the company, 
who is equally well-known outside the company. He 
has retired full of years—although I am sorry to say 
he is younger than I am—and full of honour. We have many 
men whom we would like to promote, and I most sincerely wish 
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more rapid than it actually is, but on looking back wc... | 
I cannot recall, and I am sure no one else car co. ne 
dozen cases of men who have left our service voluss.. tt 4 
their fortune elsewhere. I believe such a record enest. : tex | 


the service, and it also speaks volumes for the lovalt. we. 
ment of those who have once eaten the bread ani... % 2” | 
company. Now, gentlemen, having kept you oe Ta the 
length of time, I beg to propose: * That the re; | 
of accounts now read, which have been ci; } 


AAC ULALE 


proprietors, be adopted.”’ ae 


Mr Samuel Steuart Gladstone: I have much ; oe 
seconding the proposition. os 

The resolution was then submitted to the meeting. 4 oa) aa 
unanimously. a 

The Chairman next moved: “ That a dividend for the hats. |} 
vear ended September 3oth last of 2} per cent on aaa 


ference stock, and a dividend of 6" per cent., with a } ps 
3 per cent. on the deferred stock, as recommended (hd semen. 
be now declared, and that payment for the same be 
income-tax, on and after December 18th.”’ 

Major-General Sir Owen Tudor Burne, G.C.1.F., K.C.S1. 
seconded the motion, which was unanimously agreed t 

The Chairman further moved: “ That Mr Ernest Halil 
Cunard be elected a director of this company.” 


Mr William Adamson, C.M.G., seconded the motion, which 
was carried unanimously. 
On the motion of Mr George Grogan, seconded by Mr S. B 


Seaman, Mr William Francis Courthope was reappointed an || 
auditor, and on the motion of Mr Arthur Peake, seconded by |} 
Mr F. O. Stevens, Mr Frederick Augustus White was also re. 
appointed an auditor. ) 

The Chairman: That concludes the business of the meeting. |} 

Mr W. J. Prim: I have great pleasure in proposing a vote of |} 
thanks to the chairman and directors and the staff, both afloat 
and ashore. I am sure after the number of vears the company 
has been carried on so successfully there is every prospect of a || 
continuance of this prosperity. I think that everything has been || 
done that could possibly have been done with regard to the || 
present difficulties, not only as to contracts, but as to our |} 
German opponents. 

Mr Arthur Peake seconded 
mously agreed to. 

The Chairman: I thank you very much on behalf of my col- |; 
leagues and myself for this renewal of your confidence in us as |) 
regards the management of your affairs. I really feel that we 
almost deserve it. We should like to be able to guarantee a || 
profit every year. I should particularly like to be able to tell |! 
you that there are no difficulties at all in the way, that we have |} 
a pleasant, happy monopoly, or something of that kind, and that | 
you need never be under any anxiety as to getting 10 of r2 per) 
cent. Iam sorry to say, however, it is impossible to adopt that || 
course. I have frankly told you some of the disadvantages under || 
which we labour, but, at the same time, those disadvantages are || 
of a nature that have hitherto been overcome, and I sinc erely | 
trust and hope that they will be even more successfully over: 
come in the future. I have made so many speeches here myselt 
that I was saving, before I entered the board room, that I wished 
that my speech could be taken as read, like the report, and if you 
were really to do me a kindness you would say that in future | 
I should not be expected to make a speech, but simply to pro- \} 


pose the resolutions and ask you to hold up your hands in favour 


of them. 
The proceedings then terminated. 


the motion, which was unani- 





ED j 


KHEDIVIAL MAIL STEAMSHIP AND GRAVING DOCK COMPANY’ | 
LIMITED. || 


The ninth ordinary general meeting of the shareholders 11 
the Khedivial Mail Steamship and Graving Dock Compa Ys | 
Limited, was held on the 14th inst., at Winchester House, _ i 
don, Sir Auckland Colvin, K.C.S.1., K.C.M.G., C.1.E. (the 
chairman), presiding. 

The secretary (Mr L. 
rening the meeting, . ae 
ee ean, in the course of his speech, said : The mat in- 
terest of the vear of review has been the addition to our om : | 
the Osmanieh, a high-class passenger steamer, W hich, ge | 
not actually placed on the service during the currency a ‘ : \ 7 Hl 
was put into commission within two months of its expitl y a 
Alexandria-Constantinople ine 


Halliday) having read the notice cons |} 


is now running regularly on the mea pr seneralgee 
—so far with good results, as we had reason to a ; I ais 

i r swe rT, alia 
boat, as you know, was built for us by Swan, Hunte 


the 
on lines most suitable for the 


is designed. I may perhaps 
other smaller vesse:s, 


Wigham Richardson. Limited, 
particular service for which she 
add that we have purchased recently two As vou have 
which will be a valuable addition to our fleet. AS yO shout 
been made aware from the draft resolutions ee es as 
to propose to you, we contemplate a eens eo 
capital in order to enable us to make such rep a enethen the 
necessary for the bettering of our service, and to s - oer Rail- 
service on the Port Sudan line. The Port Sudan- er aaah 
way, which was opened last year, will doubtless a that a 
to our steamship service, and it will interest a= a ak oon 
placed at the disposal of the Egyptian Govern he ceremonial |§ 
boats in order to enable its officials to assist = _ ert 
of opening that line, and we were glad to ranges? © hich our 
ledgments of the Government for the efficiency The prospects 
engagements were carried out on that ater aaesseneelt service’ 
of the present year are satisfactory, the } - er es seattle 
continuing to furnish us with results as good as : 


. . ° . ° . - ; s owin no diminuti 
it were possible that promotion in our service might be much } and the returns from the other lines sh & 
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— the other hand, wants larger premises in order to 
| Uv 


i ¢ 
t 


; u 


| Mr Edward Rawlings (the chairman) presiding. 


what 


They bott] 
fas 
“oats, railways, refreshment buffets, &c., and they have a very 


then 


sent. The capacity of our premises would enable us to do a 


te 

1 mate that company with ours. Our premises and plant could 
| 

I| very 

| ““Y much larger business, and therefore Plowman and Co. is 


Aad 
| neither party would benefit. The proposal is that a new com- 





_— 








| mentione | last vear that we had arranged with the Egyptian 
ee t for a fortnightly service between Suez and Port 


aden. may add that we decided experimentally to introduce 
a weekly service on this line during the year in review, which 
was accordingly done about the middle of the year, and con- 
tinues in force. We make it our invariable endeavour to meet 
in every way as far as possible the wishes of the Egyptian 


Government, whose service 18_ so largely carried on by our 
company, and with which, I am glad to say, our rela- 
tions continue to be in every way satisfactory. I will 
anticipation of the extraordinary meeting which is about 


n 


now, iI 


| ¢0 be held, proceed to explain to you briefly the object of the draft 


iution, Which is to be put before you for your approval to- 


resol 

day, in order that you may be able to understand its 
hearing upon the articles as at present constituted, and the 
| chiect and effect of the changes of which we desire your ap- 
| objec S 


Dealing with the resolution as about to be submitted, 
the effect of such resolution, if passed, would be as follows :— 
Owing to the provisions of the Companies Act, 1900, it would 
not be competent for this company to pay a commission for the 
underwriting or subscription of shares offered to the public 
nless the articles of association were altered in such a way as 
to authorise the payment of a commission. In the present case 
the directors have carefully considered the proposition, and sug- 
gest that the maximum commission payable in such a case 
should be 7 per cent., but, of course, when any new shares are 
offered to the public the directors will make such arrangements 
as to terms as they think proper in relation to the underwriting 

mmission then payable, but as you will see, this figure cannot 


comn 


] 
re 
rovadi. 


| exceed 7 per cent. Dealing with the proposed new Article 118, 


this again is necessitated by the provisions of the Companies 


| Act, 1900, by which it is necessary that the minimum amount 


payable upon application in respect of any new shares should 
be stated in the articles of association, and in this case the direc- 
tors think that 5 per cent. is a reasonable amount. The effect 
of the further paragraphs of the resolution from ‘B” in- 


| elusive to ““H”’ inclusive is that instead of seven days’ notice, 


fourteen days’ notice is to be given to bearer warrant-holders of 
any general meeting, such notice to be given by advertisement, 
and that to enable bearer warrant holders to vote at such meet- 
ings they must deposit their bearer warrants at the place fixed by 
advertisement in Alexandria ten days before the date of the 
meeting, and as to those bearer warrant holders residing in 
England their bearer warrants must be deposited at the office 
named in the advertisement in I.ondon five days before the date 
of meeting, and further that any notice required to be given to 
bearers of share warrants shall be sufficiently given if adver- 
tised once in the Z7mes and once in one newspaper published or 
circulating in Alexandria. It is thought that the alterations 
above indicated will give greater facilities to the holders of 
share warrants by enabling them, if they so desire, to attend 
or be represented at the shareholders’ meetings, and, needless 
to say, the directors will always welcome their co-operation, 
It is proposed also to alter Article 53 by which the seven days 
notice to be given by advertisement shall apply to members 
of the company holding registered shares. The subsequent 
alterations proposed by the resolution are consequential upon 
the alterations I have already explained. I now have to 
move :—‘ That the report and accounts be adopted.” 

Mr Francis Allen seconded the motion, which was, after a 
short discussion, unanimously agreed to, and a further resolu- 
tion was passed approving the payment of a dividend of to per 
cent. on the ordinary shares. 

The usual formal business having been disposed of, an extra- 
ordinary general meeting was held at which the resolutions 
referred to in the chairman’s speech were unanimously agreed 
to 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


BARRET1'S BREWERY AND BOTTLING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in 
Barrett's Brewery and Bottling Company, Limited, was held, 
on the roth inst., at the offices, 87 Wandsworth road, London, 

The secretary (Mr E. H. Crick) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: This extra- 
“Tdinary general meeting has been called by the board of direc- 
ae ~day to place before you a certain scheme which cannot 
Ye Carried out unless certain alterations are made in the articles 
of association of the company. We have, I am pleased to say, 
nade ai arrangement, which is subject, of course, to vour 
“ppToval to-day—with a well-known firm, a private limited com- 
pany called Plowman and Co., Limited. This firm has been 

il known in the trade for several years past. They do a some. 
different business to ours. They are large beer bottlers. 
tle largely at their works on the Thames for steam- 


nd, substantial trade. Our idea is that we should amalga- 


be utilised to a much greater extent than they are at pre- 


ust the sort of firm that we want to be amalgamated with. That 


: —* trade which they think they can do, somewhat similar 
+. OWN, but from which, if we competed one with the other, 
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pany shall be formed called Plowman, Barrett, and Co., Limited, 
to absorb the business of Barrett's Brewery and Bottling Com- 
pany and Messrs Plowman and Co., Limited. The capital of 
the new company is to be £112,500, divided into 82,500 § per 
cent. cumulative preference shares of {£1 each and 30,000 
ordinary shares of £1 each, and in addition to this there will be 
£40,000 413 per cent. debentures. The new company 1s to take 
over all the assets and liabilities of both Barrett's and Plow- 
man’s. And now a word in regard to Plowman and Co. I 
may say that I myself have made the fullest inquiries regarding 
that firm, and I have also visited their premises. From the 
balance-sheets for the last two years, which are signed by their 
accountants, I find that in the year ended March 31¥ 1905, the 
profits made by that firm were £7,475, but before arriving at 
the absolute net profit they would have to knock off 5 per cent. 
on £10,009, which was a mortgage on some of their properties, 
and also the fees paid to the managing director and directors. 
For the year ended March 31, 1906, their profit was £7,050, 
which is within £400 of what it was in the previous year. That 
again is subject to the same deductions. I now come to 
the question of what each party to this scheme is to 
receive. Referring to ourselves first of all, having both 
preference and ordinary shares, it has been a very difh- 
cult task for your directors to decide what, in their 
opinion, it was fair and right that each class of share- 
holder should receive. After careful consideration, we thought 
that the best plan would be to split the amount of the payment 
which we would receive by this amalgamation into fifths, and 
that the preference shareholders should have four-fifths, and the 
ordinary shareholders one-fifth. And now what do Messrs 
Plowman and Co. receive? They are to have £15,000 in cash, 
out of which they have to pay off their mortgage of £10,000. 
Their property comes to us absolutely free from mortgage, so 
that they are practically only getting £5,000 in cash. In addition 
to that they get £20,000 in 5 per cent. preference shares and 
30,000 ordinary shares. They, therefore, get, as you see, after 
paying off their mortgage, £55,000, as against our total of 
£87,500. In conclusion, the Chairman moved the adoption of 
the resolution. 

Mr W. L. Schuster seconded the motion. 

After some discussion, in the course of which Mr H. Sleath, 
as an ordinary shareholder, opposed the scheme, 

Mr IF. Sleath moved the adjournment of the meeting for a 
month in order that the shareholders might be enabled to look 
more closely into the assets of the company with which it was 
proposed they should amalgamate. 

The Chairman pointed out that there were proxies on the 
table in favour of the board's resolution representing three- 
fourths of the capital of the company, and that there were a 
number of shareholders present who intended voting in its 
favour. 

After further discussion, Mr Pavitt seconded the proposal to 
adjourn. 

Mr W. Pierson (managing director to Messrs Plowman) 
intimated that if there were any adjournment his company 
would withdraw from the proposed amalgamation. He added 
that he was one of the largest shareholders in Barrett's Com- 
pany. 

The amendment was thereupon withdrawn, and the resolution 
was submitted to the meeting and carried unanimously. 

A vote of thanks to the chairman terminated the proceedings. 





PALACE THEATRE, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Palace Theatre, Limited, convened at the requisition of eleven 
snareholders, was held, on the rath inst., at the theatre, to 
consider certain resolutions, the first being the fixing of the re- 
muneration of the directors at £150 each, with £50 additional 
for the chairman, and further remuncration to be fixed by share- 
holders in general meeting assembled; the second, that a com- 
mittee of investigation of five members be appointed for the 
purpose of examining the affairs of the company and to report 
to a general meeting. Mr Ernest J. Polden (the chairman) pre- 
sided. 

‘lhe secretary (Mr J. Abrahams) having read the notice con- 
vening the meeting, 

The Chairman remarked that the directors were pleased to 
meet the snareholders in such large numbers, particularly as 
this meeting might put an end to the attacks that had been made 
upon them. A good deal of literature had been sent out by 
Mr Ernest and his so-called committee, but it would be well 
for the shareholders to verify all the alleged facts contained 
therein before giving them credence. He did not propose at the 
present moment to go into lengthy details as to whether the 
directors had earned their salt or not, or whether the fees 
they had been drawing were too much or too little. They were 
the fees which were fixed by the articles of association. All 
the board asked was that the matter should be approached from 
a fair standpoint, and not from prejudice or motives which were 
not bond-fide. The directors were perfectly willing to meet the 
shareholders as regarded the bonus, provided that they were 
approached in a proper manner. The committee of investiga- 
tion which was requested aimed at the very existence of a board 
of directors, and no such committee was ever granted unless 
there were matters which seriously required investigation. They 
challenged anybody to suggest anything which there was to in- 
vestigate. The suggestion which had been made that the direc. 
tors had appointed their friends to the board from time to 
time was untrue, but even if they had, surely they ought te 
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ing dividends of 6 per cent. on the Otdinar Z 
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aout them rather than their enemies. During the last ten 
years they had made over £164,974 profit and paid 160 per cent. 






























































































in dividends, a record which he did not think could be equalled per se preference shares were declared oo 98 Pe Cons, re 
by any other variety house. quaie of eee Poe, business having been disposed He 
mesh reorge Ernest, who spoke amidst continuous interruption, | ings. © the chairman and directors terminated the proces | . 
e could prove that every statement which his committee 4 = 
had made in the circulars sent to shareholders was absolutely og see | lc 
true, and he maintained that the proxies issued by the board DELAGOA BAY D || Be 
had for their purpose the throwing of dust in the eyes of th EVELOPMENT CORPORATION, 11 RR 
shareholders. ; ' a The annual general meeting of the shareho] | Uh 
s ' 2 . . av ’ ~ eNO} TS ir 1, + | n 
“oto, dhe eager on Sep Peay the resolution submitted by Bay Development Corporation, Limited, meee om suing “4 
ymmittee, went at great length into the balance-sheets of | et? at the Cannon street Hotel, London, Mr H. [fee | 
the company to endeavour to show the large amount of enue (the chairman) presiding. » 4. m, Mr H. K. Heyland | \} 
which had been drawn by the directors. The secretary (Mr W. L. Castleden) havi: | | 
Mr Ben Nathan moved an amendment to the effect that the convening the meeting, | ee | 
sharcholders, having beard the statement of Mr Ernest, ex- The Chainman stated that in the early part of 1! | at 
pressed their entire confidence in the directors of the Palace Henderson and Mr Secretan resigned thei piece Coe 1 Bi 
Theatre. and thiat Mr Frank Gotto, who had had cae . os re I - 
After a long discussion, Mr Nathan's amendment, having been lar undertakings, was elected a director ie Caan ! 
duly seconded, was submitted to the meeting : d deri satisfaction that the directors were abl pens’ he Greate | “ 
carried. 8» an eclared } which for the first time in the ctaiginy’s hi a a statement | ] 
rhe first resolution of the committee was then put to the instead of a loss on working the cedaaa’ undead + pront | : 
meeting, and declared lost. A scene of some confusion ensued, M Lorenzo Marques. Deducting debenture lathenia nog is 3 in | . 
Ernest and his friends challenging the chairman’s decision The charges, however, the net loss amounted to fe 8g > PF ee | e 
Pcie: Sevetenats, denladdianl tlie dhthne:innemeedibad te aie again the amount written off on account of the East taking } . 
the resolution for the appointment of an Seoneeianaiions ae 7 ut | dredging venture, there was altogether £9,283 to saat A rican | I} hi 
Phis was also declared lost on a show of hande and eae ee. | the debit of profit and loss account. There had be e yrage ed 1 ne 
Mr Ernest demanded a poll. - eupon | factory increase in the consumption of water and ; f eh aca | | + 
The Chairman intimated that the directors held out of a total consumption during the year under review about 54 per no } t 
of 100,000 proxies over 71,000 votes, bu\ a oll edamame : al was supplied for municipal and Government aii > é Sk bs 
ordered to be taken, and the result was aosheed cere . a 1s 10d per 1,000 gallons—-a price too low to ee le oa | A 
evening as follows :—First resolution—For the e = the the case of a city under the conditions of Lé venien. eeatie } ME 
75,783. Second resolution—For 31,90¢; agai > 339895 5 against, | Arrangements had been made which would enable the c cme ete i 
°995 5 against, 77,353. to supply water direct from their mains to ocean stean oe be 
Oe all other vessels going along the Government hat with | es 
regard to the electric tramways, the passenger receipts had ae P 
FRASER AND CHALMERS, LIMITED. what improved, but, in the ogbaton of the ditions endl | : 
ines eeneidh diate emai dill, odatiblias ti eein Lorenzo Marques had about double its present population the : 
Chalmers, Limited, was held, on the roth inst : at Suton ancer at The dh Sabiek: ook eer ee eee 
House, London, S fone WET os +7 ile _ e had, however, been some development 
sey: Sermons ie patton ernher (the chairman) presiding. } in goods traffic, and the board were considering po dpe me | r 
finned — Mr F. turdon Palin) having read the notice of carrying out some small extensions with a view of still | . 
, ng 1e meeting, further developing this source of revenue As to the Capit io | 
The Chairman observed that the board were forced a year ag« building, there were 45 rooms let on June 30 ‘yiehding monthly | 7 
to reduce the dividend from ro per cent. to 7 per nleelit aes revenue of £290. The working of the telephones ae aad . : 
to the non-receipt of a dividend on their American Saacelannale of nearly £300 during the vear, and the cmsinnn eens b a , 
—their preference shares in the Allis Chalmers Company Tm much increased if depreciation were provided for Vabee duels 
fortunately, they had not received a dividend on this hsiahantad concession the company were entitled to levy a rate of only aa : 
ment this year, but, owing to the more satisfactory results | P&T 220Um per subscriber, but about double this charge would i 
which had been given by the Erith works, the directors sa be necessary in order to obtain a reasonable return on the capi- : 
again able to propose a dividend of 10 per cent. He had no tal employed. The new water supply from che river Umb nz; . 
doubt that the American business was thoroughly aout an was completed and handed over to their general ence - ¢ 
that before long it would earn dividends, as in the vast. At August 1. The petition presented by the company to the Portu. : 
Erith the company had had the benefit of the coheceil ind sacity | Suese authorities with a view of obtaining certain alterations in : 
of the works. Their business was not that alone of canine the onerous conditions at present existing in connection with i 
turers ; they were also traders on a very large scale. The two the water contract had been received with the greatest sympathy, b 
businesses were linked together, and experience had shown that and he felt satisfied that they would obtain some relief. The | 
the more the company could manufacture the more trade they conypany had been and still were more or less in a transitory t 
would obtain. They had sold 8,500 of their shares in the Allis state, but under the conditions of the new water supply they had ( 
Chalmers Company, that number including the 100 disposed og | OVSY season te anticipate that an improved revenue would be | 
in the previous year, leaving them with 6,500 which aia realised. In conclusion, the Chairman moved the adoption of | 
their books at the nominal amount of £100 the resent a the report and accounts. | P 
of the shares, however, being rather over £8 each. Many can Mr W. Bryson Butler seconded the motion. 
ago the company had to write down their capital by £200 oa . ae Sineee ae whether the chairman could give any explant ' 
but later on they sold their American interest, and the money oe aca oe San eaenanen ae ae Henderson and Mr 
‘received was used largely to decrease their debenture issue Secretan from the board, and whether the board had taken any || : 
leaving them with 50,000 shares in the company nintionad. advice as to the possibility of recovering from Mr Henderson || ; 
which had been carried forward at about £6 each. What ae part of the purchase money which the company paid him || 
amount they obtained for these shares over atid above the ieee for a series of contracts, most of which appeared to be abso- || ; 
at which they stood in the books was a recoupment of th : oan lutely valueless. He also asked whether there was any possi: || : 
made by them in former years. The sale of the See had bility of the municipality taking over the tramway system befor , 
placed the company in a “verv strong financial tae = the expiration of the 25 years named in the concession. i ; 
their business stood on an excellent basis for seitbihaas "hey Mr. Nelson wished to know why it was that Mr Henderson ! h 
no longer relied, as in former years, on silastic th had resigned his position on the board. He remarked that in || . 
Aftica—and on one class of machinery. They ahaha taal his opinion the whole position ought to be inquired into, and || 7 
lished a world-wide business, and they now produced “ ee abe he concluded by moving that a committee be appointed to con | ¢ 
their original machinery, but also a variety of other 1 achi only | fer with the board to see if anything could not be done to obtain | a 
If, therefore, mining should not be so prosperous tone uid & - | a return of at least a portion of the money which had been paid | 
still outlets for their goods. The further extensions of the Ex th = =e 
factory, which the directors were now contemplating wold vv Mr. Gates seconded this proposal. , | 
carried out with the resources possessed by the oomeunaey. «4 o fhe Chairman said that the present directors were only ap- || a 
by the creation of any new capital, and it was honed that thi pointed last yout, and he thought the shareholders ought to give i 
would lead to increased profits for the shareholders in the them a little breathing time. ror coven ssasoe we ware t 
future. They had started a very important new branch of t 1e | able to give the shareholders all the information that he shoute | i 
ness for the construction of turbines, and they aed acta like to do that day. With regard to taking any action si h as | ( 
of work at Erith that they must either refuse orders or increas ane been suggested by. Mr Nelson, the directors had _— = eS l 
dhe establidheeent. The Chairman then ere — Se | sent considered the point, and with regard to inviting the muni | . 
sheet. and stated that the item of /+©.000 which asnemel t . \ €- | cipality to take over the tramways, he considered it would De 
year’s accounts as due to their bankers had Gianguenced, nd, SE amae tees Se as | Te t ned | ‘ 
Tar dhdiaiietr Gnade were new wed ta aaah ] 7 Sees really doing much better at present than it had done. He hor ed | 
‘f-mnathdeny: te a ere eee ee i - a — that Mr Nelson would not press his amendment for a ; mi ® 
at over £312,000, figured in the present balance-sheet at shen ee een ta ane ee —— 
£255,436. which represented simply the cost of the anh a ae explain the reason for his resignation. winnie ‘ 
Seaman, attidanr bel eae eee Mr Nelson said he did not desire to press his proposal, © ' 
pan} g being included in the item for estimated } he thought that the directors ou ht to promise to call the share }j 
profits. The net profits had increased from £49,900 last year | hold s h thi ie , : hs’ aa | 
to £68,800 this year, while the expenses had been very much r sy ge peter godn Brvte Pry anny reane he resigned his 
al Gmeaacae Gatien. ther qaplag: ten geteenl dbvtd Y. muc Mr A. L. Secretan explained that the reason he resigne he ” 
would carry forward £88,000 “In adel on the Chai ae | pees vent Sy — er tenn te ee tent n 0 
moved the adoption of ‘the report and sate ts : ee tae at oo oe ee en Secon 4 " mnths 
Mr C. E. Atkinson seconded the motio ere +h w _ | the company’s affairs. In his opinion the company 12 me" 
ge agli wes . = 4 eee ‘ion, * ich was unani- | hence would be in a much better position. —_ 
7 ae ; and a further resolution was passed approv-, After further discussion Mr Nelson pressed his point wt | : 
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information with reference to the retirement of Mr 
n from the board and as to holding another meeting 
,pany before a year had expired, and the resolution 
was thereupon submitted to the meeting, and carried. 

The Chairman then stated that if it were the wish of the share- 
holders a meeting would be called within six months. 

|” The usual formal business having been disposed of, a vote of 
| thanks to the chairman and directors terminated the proceed- 
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HENDERSON'S TRANSVAAL ESTATES, LIMITED. 


The annual general meeting of the shareholders in Hender- 
con's Transvaal Estates, Limited, was held, on the 14th inst., 
- the Cannon Street Hotel, London, Lord Oranmore and 
| Browne presiding. 
| The secretary (Mr W. L. 
| convening the meeting, 

The Chairman said: I feel 1 ought to preface my remarks by 
explaining to you how it is that | occupy the position of chair- 
| man at this meeting to-day. I was recently approached by a 
group of large shareholders in your company to know whether | 
would accept a nomination to your board, as it was desired to 
have upon it someone who might hold a neutral position in con- 
nection with the unfortunate disagreement which has occurred 
between members of the board. I accepted the invitation, and 
have been elected to fill the post of chairman at this meeting 
to-day in order that I may, to the best of my ability, hold the 
balance between the contending parties on this particular issue. 
As regards other itoms of the business before you to-day, I must 
crave a full share of your indulgence, as I have naturally not 
had as yet an opportunity to familiarise myself with the affairs 

f your company similar to that of the gentlemen who have 
previously occupied the chair at your meetings. I have, there- 
fore, been under the necessity of relying as to the figures and 
facts which I put before you, upon the information which has 
been supplied to me by my colleagues. If you will kindly turn 
to the balance-sheet of the company, which has been issued to 
you, I shall draw your attention to the principal items of note. 
The issued capital remains the same as last year, with the ex- 
ception of the 718 shares issued in exchange for the 718 H.C.C. 
shares. There had been, at the date cf the close of the account, 
no change in the debenture issue, but a small sum of £737 ‘vhich 
you will see on the contra side has been applied since the close 
ot the accounts to.the redemption of debentures. The amount 
under the heading of ** sundry creditors’ (which has since been 
almost extinguished) stood in your account at £13,826, which 
is about the same amount as *‘ sundry debtors,’ which vou will 
notice on the other side. The general reserve account remains 
the same as in the previous year. Turning to the other side of 
the balance-sheet, the item properties in the capital account has 
been increased since last year by about £10,000, almost wholly 
made up of the purchase of existing cases and rights on the 
Farm Klipfontein, which it was absolutely necessary to secure 
before we could deal in an effective way with the surface 


Castleden) having read the notice 








nghts of that Farm. Then you will see that the num- 
ber of shares _we hold in the Henderson Consolidated 
Corporation, Limited, is now exactly equivalent to the 


number of shares of your company which have been issued as the 
purchase consideration. You will remember that by the terms 
of the agreement for the purchase of those shares the proportion 
was five of your shares for eight of the Henderson Consolidated 
Corporation shares, or equivalent to 12s 6d in the £- The 
capital of the Henderson Consolidated Corporation has now 
been reduced to a parity of the value fixed in the purchase agree- 
ment. As no further drawings of debentures will take place 
until the whole amount of these matures in March, 1908, it was 
arranged to draw seven debentures, in order to utilise the small 
sum of £787, which, as you will observe, under the heading of 
redemption of debentures fund had accumulated in the trustees’ 
hands. The item loans to tenants is part of the policy you 
have been told of before—viz., that of assisting agricultural 
tenants. The item stocks and shares has been largely increased 
since last year’s accounts, while the indebtedness of the Hen- 
Gerson Consolidated Corporation to your company which 
appeared in last year’s accounts has disappeared. That indebted- 
Hess was met by your company exercising an option they held 
_ the ( orporation’s holding of shares in the Daggafontein 
Old Mining Company. But for that transaction, the stocks 
and shares in this year’s accounts would have been about 
420,000 less than in last year’s accounts. The board thought 
this acquisition the wisest course to pursue considering the 

r future which they anticipate for the Daggafontein 





mr nediate 


Gold Mining Company, as testified by the results of the very 
‘“ige exploratory work that company has carried out on its 
property. The next item is “sundry debtors,” which calls for 
‘Soulment, except that, in the board's opinion, the amount is 
- seat a vision having already been made in the profit and loss 
+o seed anything they considered doubtful. Then you have 
an ills receivable,” “ short loans,” and “cash,” which 
The aoe 08. 5d., including a deposit in London of £68,000. 
While sc aaa items last year amounted to /1 14,000, SO that 
ion ret less this year, the contrast, considering the 
»» is Not an unfavourable one. The profit and loss account 
ulple. The amount under the heading, “ Expenses in 
a, £7,358 5s §d,” contrasts with £9,567 in the last year’s 
the reduction being largely due to the decrease in the 





seowiel f im ome-tax paid. You will find two writing-off 
flogencies * mer abandonment of properties” and ‘“con- 
{ shtnneshere of £1,000 and £5,450 respectively. The 
7 ‘“sOurg charges are much the same as in the pre- 
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The income earned during the year amounted 
you will see by the credit side 
: and after deducting the out- 
7d at the credit of 


vious year. 
to £47,700 148 1od, as 
of the profit and loss account, 
' goings there remains the sum of £34,720 8s 
| the profit and loss account, which compares with £15,898 for 
‘the previous year. This amount we have added to the balance 
| of profit and loss on the balance-sheeta, bringing that credit 
balance up to £122,124 gs 4d. Looking at this large balance 
at the credit of profit and loss some of you may ask, “ Why 
do not the board recommend ‘a dividend?’” Well, there are 
two answers to that question. The first is the present tramsi- 
tion state of the Government of the Transvaal and the uncer- 
tainty as to the effect of the new constitution will have upon 
conditions there, especially in the immediate future. Had there 
been no other circumstances but that one which affected the 
question, I cannot but think that the board would have been 
wise to adopt the conservative policy of keeping this sum in your 
coffers until the effect of the new form of Government could be 
judged. But there is another answer also, and one more personal 
to your company, and that is that the depletion of the cash 
resources by the amount necessary to pay a dividend would be 
a financial mistake. In this connection it is of the utmost um- 
portance that your company should be in a strong cash position 
when the balance of the present directors’ issue matures in March, 
1908. I feel that the desirability of securing that this should be 
so is a point cf policy which must strongly recommend itself 
to you, and it is one of which I myself cordially approve of, 
and, as bearing on it, it is interesting to note that the cash 
position at the present time has been considerably strengthened. 
I am aware that there is a division of opinion as to the manner 
in which this was achieved, but, in any event, the effect on your 
Now, gentlemen, in the | 


Ce 


cash resources is an important one. 
circumstances to which I have alluded I shall naturally leave 
it to the seconder of this motion to give you a few more details 
in connection with the working results on the properties in which 
you are interested during the past year. I may mention, how- 
ever, one of the largest interests with which you are connected, 
Daggafontein Gold Mining Company. The 


that is the 


general meeting of that company was held on the 1ath 
inst., and we know from repert of the company that the 
operations of the year have resulted in still further success 
reef at an additional point on the 


in locating the main 


property. Of course, the impossibility that the new : 
Law, which will define mining areas for the future, should be 
promulgated until the new Legislative Assembly in the Trans- 
vaal is at work must cause a delay in the laying out of mining 
operations there. But, at any rate, we may congratulate our- 
selves that the delay which prevents that company from being 
able to proceed with its mining work must now be very nearly 
at anend. The large interest which is held by your company 
in the Delagoa Bay Development Corporation has also in- 
creased in value during the year. From the company’s accounts 
it would certainly appear as if the undertaking were turning 
the corner, and that if the Portuguese Government consent— 
as there is every reason to believe they will—to alleviate cer- 
tain conditions of one of the corporation’s concessions you may 
look for a material improvement in the value of your holding. 
You will see from the report that the sales of properties in 
which you are interested during the year consisted of leases 
in the Boksburg North Township and small sales of Rietfon- 
tein stands and a portion of a Middelburg farm. The most 
important one of these is the Boksburg North township. The 
sale of stand leases there was most successful, as not only do 
we receive a price for the leases, but an income is thereby 
created of £3 per year in respect of each stand, equal to an 
annual income of about £15,000. On the advice of the local 
management a further area is now being laid out as an exten- 
sion of the township. I have been asked to call your particular 
attention to the paragraph under the heading of agriculture 
in the report. Your board have there quoted the opinions of 
Mr Pott, your general manager, because, in their opinion, they 
acquire additional importance, coming from him. Mr Pott is 
one of the recognised authorities on the subject, and while 
therefore on his guard against indiscriminate experiment, will 
keep your company well to the front in awakening interest in 
the land. You must remember that the properties in which 
you are interested are widely spread, and that, therefore, the 
climatic conditions are very varied. Investigations and experi- 
ments must, therefore, be conducted in each particular district 
as to the possibility of payable culture, although, of course, 
valuable assistance is obtained from the Government Agricul- 
tural Department. You have been told in the report of the 
experimental planting of cotton which has been made, and ve 
shall ere very long know the result of that experiment. Your 
company has also been advised by an expert that certain 
classes of rubber should thrive in Swazieland, and thc neces- 
sary seeds have been sent to your representatives ‘a order that 
this may be tested when the suitable time for planting arrive:. 
I have only dealt with a few of your principal interests, an: I 
will leave the general work of the year to be dealt wth by cne 
| more familiar with what has taken plcae. I now move - -* Yhat 
the report and accounts for the year ended June 30, 1906, be and 
are hereby adopted.” I will call upon Mr Butler to secona 
| the metion. 
| Mr W. Bryson Butler, in seconding the motion, replied to 
various questions put by letter. In the course of his remarks, 
he said: If you will turn to the profit and loss account you will 
find an entry of “Share realisation and contingent provision 
account, £5,450 5s gd.” 
shares realised during the year. You may take it that the }) 
realisation in the course of which the loss occurred was not IJ 


£450 of that represents a loss on 
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recklesly effected, but that it was some small parcel of shares 
which had been sold for many years, which there seemed no 
probability of our obtaining a higher price for in the future, and 
they were, therefore, realised. The principal upon which they 
were realised was that the amount realised would produce in- 
come, while the shares themselves did not. As to the London 
expenses, I am afraid you do not quite realise—those who com- 
ment upon this amount—the magnitude of the interests that 
have to be attended to. Instead of being less, it is only be- 


THE 





that these are so small at present. I wonder if you realise that, 
quite apart from the business of your company as a commercial 
concern, the register of shareholders contains 14,000 ledger 
accounts of the different members. That means a vast deal of 
work, gentlemen, and a vast deal of expense in conducting it, 
no matter on what economical principle it is done—particularly 
where, as in this case, the shares are at all times changing 
hands freely. As to the trustees’ fees, an attempt was made to 
reduce them, but one of the trustees objected, and nothing could 
be done. Mr Butler then dealt at great length with the details 
of the work carried out during the year, and also that upon 
which the company was at present engaged, pointing out that, 
with regard to the development of certain areas in which the 
company was interested, as cotton, tobacco, or fibre plantations, 
these schemes were no longer in the air, and were receiving the 
careful attention of the board. 

A lengthy discussion followed, in the course of which the 
wisdom of the board’s policy was freely discussed. 

In answer to a question put by Mr R. FE. Stephens, Mr J. C. A. 
Henderson said that he had not sold a single share in the com- 
pany during the last two years, and his holding to-day amounted 
to 30,000 shares. 

Mr Wood asked whether Mr Henderson, as chairman of the 
board, had signed the minute authorising the proxy to vote at 
the meeting of the South Rand Mine Deep. 

Mr Henderson replied that he had done so. 

After further discussion, the resolution was submitted to the 
meeting, and adopted; Lord Oranmore and Browne and Mr G. 
Lawson Johnston were reappointed to the board, and the 
nomination of Messrs Preen and Carrick, who were put forward 
by shareholders, was negatived by a large majority. 

The proceedings then terminated. 


QUEENSLAND COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Queensland Copper Company, Limited, was held, on the roth 
inst., at the offices, 6 Princes street, London, Mr George Grin- 
nell-Milne (the chairman) presiding. 

The secretary (Mr J. G. Tait) having read the notice conven- 
ing the meeting, 

The Chairman, in referring to the accounts, pointed out that 
development account stood at £20,152, which figure was arrived 
at in this way. They had spent on development in the year 
£10,848, and they only wrote off £9,576, being at the rate of £1 
per ton on the ore raised during the year. 


did not propose to write off all the development account at once, 
but they hoped at the end of the current year to reduce the 
amount still further. Smelting and other plant, buildings, &c., 
stood at a higher amount than last year, because they had 
materially added to them. They had written off depreciation 
on plant to the amount of £2,474, being at the rate of 714 per 
cent. They thought it only right to ask permission to write 
down these accounts by a further £1,000. The Normanby 
option had cost them, up to July 31, £6,635. Cash in the banks 
had increased to three times the amount. In the revenue 
account ore purchases amounted to £22,819. It was a large 
amount, and would not satisfactorily diminish until they had 
paid for the Normanby mine in full, and could treat every ounce 
of ore they raised as their own. They hoped gradually to pro- 
duce enough themselves to completely feed their smelters. On 
the credit side the sales of products and products in transit 
amounted to £177,907, which was much larger than last year, 
and partly due to the rise in the price of copper. On the debit 
side the profit shown was £28,893, and it was proposed to pay 
6 per cent. on the preference and 6 per cent. on the ordinary 
shares. This would leave them with a balance of £14,023. 
The cost of production was £70 14s 8d per ton of copper in 
matte. It was not a satisfactory figure, but on their actual 
production it was some pounds lower. The actual cost of mining 
and smelting was about £40 per ton. During the year 4,o00 
tons of the ore treated were purchased, and as the price of 
copper was high and rose largely, the cost of their purchases 
was sensibly increased. They could not greatly reduce their 
mining expenses at Mount Perry as long as Kennedy's shaft 
had to do all the hauling from the lower levels. The profit 
in the present year should, however, be much larger, in conse- 
quence of the increased price of copper. In order to cheapen 
their mining costs at Mount Perry they were pressing forward 
the construction of the large shaft south of Kennedy’s—the 
Milne—which was to strike the lode at 1,000 ft in depth. It 
would probably not reach the lode for about 12 months from 
now. They were now 2so ft down, following the hanging-wall 
of the lode, and would later on, by cross-cutting and driving, 
be quickly able to develop additional ore both south and north. 
The development of Mount Perry had progressed more satis- 
factorily than in the previous year, and they had at the close 
of the year some 11,900 tons in sight. The reports from the 
1oth level, both north and south, were quite satisfactory. With 
regard to the smelting, the manager was quite satisfied with the 
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cause the corporation and subsidiary companies bear their shares | prices, but they thought it unwise 
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The company had | 
so recently come into the stage of successful working that they | 
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new smelter. The cost of smeiting had been J, 
Z£t 138 8d. It would be advantageous shore 2 oO? 884M 
balance on the Normanby property in orde: -, 2), °P the 
themselves without waiting for the Ti —— os | 
They were already getting over 400 tons of good ore ner | 
out of Normanby, and hoped to increase prodyoti-. 
For the first five months of the current vear the } Te : | 
been showing a great improvement. All | 
visible signs of the copper trade indicated Il 
creased dividends. _ They intended, however. ; 


interim dividends, and, in order not to prejud 


shareholders, the full © per cent. diy 











| 
idend 
shares for the year beginning August rst last » ; ! 
the middle of February, at which time they would a) oe 
an interim dividend of 2 per cent. on the ordinary sh; The | 
Chairmyan then read a cable received from th ro 
details of good progress made, and concluded } . | 
adoption ot the report and accounts. “i 
M. Jules Strap seconded the moti \ 
adopted. 
The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceedings, | 
CAPE COPPER COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Cape || 
Copper Company, Limited, was held the 12th inst the 
Cannon street Hotel, London, Mr John E. Champney presiding 
The secretary (Mr DP. J. Franks) having read the notice coy 
vening the meeting, 
The Chairman stated that the profit for the period under re. 
view amounted to / 343,384, which was /79,S22 in excess of 


that of the previous 12 months; in fact, the past vear had been 
a record one, the profit having been £12,000 more than in their | 
previous best year, which was 1899. This result had been ob. | 
tained notwithstanding a heavy fall of ground in the old part of 
the mine at the end ot 1905, which caused considerable interru 
tion to working and some additional cost. It was not, however, | 
an unmixed evil, inasmuch as it revealed some deposits of ore 
The recen 


output was bein 





which might otherwise have escaped their search 
mining reports showed that the normal rate of 
gradually resumed. The reserves stood at 160,000 tons. 1] 
success which had attended their operations in Narrap had em- 


boldened the directors to use increased energy in searching for 


g 
other mines, so that when Ookiep failed the company they might 
| have ‘other strings to their bow.” With this object in view 
| the board sent some time ago to America an agent, in whose 
judgment they had confidence, to examine and report upon 
| any likely mines which might be brotght to his notice. At 


present they were doing some exploratory work in three places, 
and should the results justify it further expert advice would 
be taken. The preliminary work on the properties was not 
sufficiently developed for him to speak with any certainty about 
them, but they appeared to promise favourably. The board had 
been in negotiation about a mine in India brought to their 
notice by Messrs. John Taylor and Sons. There also he ex-| 
| pected that they would do some work before coming to a de- 
cision as to the merits of the property. In South Africa, too, 
they had been exploring more energetically than hitherto, and 
at Narrap they appeared to nave established a mine. The 
price of copper remained very satisfactory. The latest price | 
obtained for the company’s brand was £111 per ton, and he 
expected that within 24 hours they would have made sales at| 
£112. In conclusion, the Chairman moved the adoption ot the | 
report and accounts. 

Mr Edmund <A. Pontifex seconded the motion. | 

Mr Bosher observed that in the superintendent's report it was 
stated that the chief engineer, chief locomotive superintendent, | 
and chief traffic manager of the Cape Government railways had | 
made an inspection of the line on behalf of the Government. | 
Ile wished to know if the Government were likely to take over | 
the railway. 


way was a matter entirely to be settled by the shareholders, ane | 








should any proposal be made, it would be submitted te them. | 
As stated in the newspapers, during the past year the | ard | 
were asked to name the price the directors would recommend | 
the shareholders to accept. The price was named, and it was | 
brought before the Cape Parliament, but at too late a perioe | 
of the session to be dealt with. What might be done the 
future he could not say, but he believed that the discoveries 
that had been made would add to the value of the railway ; 
The resolution was then submitted to the meeting and « arried 
unanimously; and a further resolution was passed approving 
certain alterations in the company’s articles of association. 


The usual formal business having been transacted, ‘ es 
thanks to the chairman and directors and to the officials ane 


The Chairman replied that the question of the sale of the rau | 
staff of the company terminated the proceedings. 








seeting of the shareholders in the ‘ hame 
1 was held 


Mr John 


The annual general : om 
pion Reef Gold Mining Company of India, Limited, 
on the 12th inst. at the Cannon street Hotel, London, 
Tavlor, M.Inst.C.E. (the chairman) presiding. = 

The secretary (Mr F. H. Williams) having reac tie 
convening the meeting, a 
| The Chairman, after referring to the loss which es 
‘nected with the company had sustained by the death of 

Charles Tennant, stated that during the year the total return 
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ae was 177,041 02S, which sold for £078,706. After de- 
bar Boe yalty and adding the amounts received from interest, 
dacting the total income for the year was £653,565. The 
rents, XC-s senses were £305,956, so that the balance of income 
working Slee was £347,009. With the balance brought for- 
we rr dividend on their shares in the Kolar Mines 
ward "ieaoe. Limited, they had a total of £349,844, out of 
| Power - interim dividends of gd per share each had been 
which 7 rbing £1§6,000, and appropriations amounting to- 
a, 112,113 had been made, leaving a balance of profit 
on™” They now proposed the distribution of a third 


ot iad a od per share, leaving £35731 to be carried forward. 
| The shareholders would thus have received 2s 3d per share in 
| svidends, representing go per cent. upon the share of 2s 6d. 
| ma further decrease in the cost of milling and cyaniding treat- 
| went was very satisfactory. The saving was largely owing to 
| she concentration of the reduction plants, and it would have 
| heen still greater if they had not been obliged to run some of 
| the machinery under steam for a few weeks. The mining costs 
this year of £195,406 showed a decrease of £5,071 as compared 
with the figures of last year. This must also be regarded as 
very satisfactory in view of the much greater extent of. ground 
geveloped in the mine during the period. The expenditure on 
capital account during the year had amounted to £78,670, and, 
githough some of it could, of course, have been iegitimately 
defrayed out of capital, the directors had considered that the 
present circumstances made it advisable to write off practically 
the whole amount out of profits. They had given a great deal 
of consideration to this matter, and as they could see that the 
outlay must continue on a similar scale for some little time 
he could not think it would be less than for another two Years), 
they felt that the course they had taken would meet with the 
shareholders’ approval. They entered upon the current year 
with £159,600 of capital, of which £13,423 was invested in the 
Power Station Company, and £45,000 was locked up in ma- 
terials, stores, and goods in transit, leaving actual cash capital 
in hand amounting to over £100,000. The temporary stoppage 
of a portion of the Cauvery electrical power, owing to the ex- 
ceptional drought in the past season, did not cause any material 
ntereference with the company’s operations, although incon- 
venience and some expense were occasioned by the necessity 
of having to resort to steam power. The Mysore Government, 
| who were receiving a handsome revenue from the Cauvery 


scheme. were considering the question of providing storage 
reservoirs in the river as a safeguard against stoppages in times 





| 
| 
| 
| 
} 
| 
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of drought. They were now in the fifth year of the first instal- 
lation. Up to August next they had to pay £24 per horse-power 
per annum, but the amount would afterwards be f10. They 
reckoned that the cost formerly paid for steam was £31 per 
horse-power per annum. The adoption of electrical power had 
been of immense benefit to the mines, and their company would 
participate in the further power which would become available 
as soon as the additional installation which was now in hand 
was completed. The shareholders had no doubt read with in- 
terest, and, he trusted, with approval the paragraphs in the 
directors’ report with reference to the company’s acquisition of 
an option over certain mining property in the district of Dhar- 
war, in the Bombay Presidency, to which so much attention 
was now being given. The terms upon which they could secure 
the option appeared to be very reasonable in view of the results 
already obtained by the companies who were exploiting the 
district. He afterwards referred to the salient features in con- 
nection with the development of the mine in the past year at 
the various points where operations were being carried on. The 
amount of work, he continued, was highly satisfactory, although 
unfortunately the ore developed had fallen in average value 
considerably below that in past years. Although good values 
had been shown at certain points, yet, on the whole, no change 
of a permanently favourable character had so far occurred. Mr 
bifford, their superintendent, estimated the reserves at the very 


satisfactory figure of 383,000 tons, showing an actual increase 


on the previous estimate of more than 4,000 tons, notwithstand- 


ing all that had been taken away. Until the average width and 
stade of the ore improved, he was afraid that they could not 
‘ook for an increase in the returns of gold, and the profits would 


» 
not, 





of course, compare with the very large profits of recent 
years, : 





He thought that the shareholders would agree with him 
that there were strong reasons for expecting better development 


again, which might come at any moment. Meantime, the large 


guantity of ore they had in reserve placed them in a strong posi- 
tion for vigorously prosecuting development work. In conclu- 


| 
com the Chairman moved the adoption of the report and 
ccounts. 

Mr Edgar Taylor, in seconding the motion, described in 
Cetay . . ° 

| “tail the developments carried out at the property during the 
Past vear, 

_ After a short discussion, the resolution was submitted to the 
ee and unanimously agreed to. 

«. he usual formal business having been transacted, votes of 
—— to the directors, secretary and staff of the company, ter- 
| inated the proceedings. 
| 


y 


™ 





ENTERPRISE GOLD MINING AND ESTATES COMPANY, LIMITED. 


- The sixth annual general meeting of the shareholders in the 
~_ -Tprise (rold Mining and Estates Co., Limited. was held, on 
the 14th inst., at 


| 


Salisbury House, 


Westor R.y a : London, Lieut.-Col. A. 
The. Jarvis, C.M.G., M.V.O., presiding. ; 
and th ‘ectetary having read the notice convening the meeting 

~~ € report of the auditors, 
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The Chairman, in the course of his speech, said: 
I think you will all agree that the balance-sheet _ 
before you is most satisfactory in every respect. Lhe 


accounts are for fifteen months. We thought it would be better 
that the balance-sheet should synchronise with that of the 
Giant Mines of Khodesia, in which we are so largely interested, 
which closed their accounts always on June 30th; therefore, 
we have adopted that course this year, and the balance 1s from 
March 31, 1905, to June 30, 1906. With regard to the property 
and outlay account, you will nave noticed the auditors’ note in 
the balance-shect drawing your attention to the fact that we 
have abandoned a certain number of claims, and that we have 
written nothing off our property account. We have taken this 
course advisedly. We have now had the opportunity of having 
all our claims carefully examined by our engineer, and we con- 
sider that the 350 claims which we have remaining are well 
worth the value at which they stand in the company’s books. 
The shares in subsidiary and other companies are a very Satis- 
factory feature of this balance-sheet. We have a surplus value 
of 40 per cent. over and above the figure at which they stand in 
our books at cost. The revenue expenditure requires just a few 
words of explanation. You will remember that last year the 
amount was {£09,517 148 2d standing against the company. 
That has been reduced during the year under review by half, 
and we propose that the £4,758 17s 1d remaining shall be 
written off this year. The directors did not think it good policy 
to write off the whole of the balance representing charges from 
the commencement of the company, at one swoop, but felt that 
it would be more fair to the shareholders to spread it over a 
longer period, which I think will meet with your approbation, 
and we hope it will be paid off before the end of the current 
financial year. The profit amounts to £15,619 7s 10d, which I 
think you will agree is highly satisfactory. With regard to the 
properties, you all know the excellent results which have been 
attained from the Giant Mine. Their profits have been on an 
average of £5,000 per month, and they paid a dividend at the 
end of June for the first six months of their crushing at the 
rate of 7% per cent. They have a milling plant erected 
crushing 5,000 tons per month; their working costs 
are under 20s. per ton, and their profit exceeds 20s. 
per ton. They have 151,000 tons of ore _ blocked 
out. That is a very conservative estimate, for they 
have not, as far as I can read the chairman’s speech yesterday, 
taken into consideration the excess of ore, which they have 
developed from June jo last until the present day, over the 
amount they had crushed. Nor have they taken into considera- 
tion any ore in sight—only what is actually blocked out. Under 
these circumstances it is not surprising that they propose to 
erect an increased plant very shortly, which should make an 
addition to their returns of about one-third of what they are 
getting at the present time. The development of the mine is so 
satisfactory that at the sixth level at 7oo ft they have struck the 
reef in the crosscut going 17% ft wide, of an average of 19 dwts. 
We have every reason to believe that we shall receive not only 
the same, but increased dividends from that property as time 
goes on. TIT told you last year that the next property we should 
probably take in hand would be the claims called the Guy 
claims. During the vear we have done a considerable amount 
of work on that property. The results are not very satisfactory, 
but the work that has been done shows prospects which are very 
similar indeed to those which were encountered in the early 
davs of the development of the Giant, and the Guy blocks ad- 
joining the Giant. It will be better to await the result of the 
driving now being done on the Giant Block adjacent to the 
Guy claims before we incur any more considerable expense. 
Another property which we have taken in hand during the year 
1s called the New Found Out. We have done a considerable 
amount of work on those claims, and the work is still going on. 
The results certainly justify the directers in proceeding with it. 

Another property that we have taken in hand is the Kaltranic. 
We have been very active this year, you see. We also did a 
certain ammount of work on that, but not sufficiently satisfactory 
to lead the board to suppose that we are likely to get a mine 
on those claims. Mr Piper’s opinion is that they will probably 
be useful for the tributing later on, and as they are in the 
neighbourhood of the Giant he advises that we should hold these 
claims. We have carefully sorted our claims, and after aban- 
doning 270 we have 350 left. All inspection fees and necessarv 
charges are paid to date, and our titles are absolutely clean. 
Our land and stands are in the same position as last year. We 
have 26 farms of an aggregate of 167.248 acres. We have been 
advertising for settlers in the colonial papers, and although we 
have had numerous enquiries we have not actually done any 
busines in that direction at present. Mr Julius Weil. who has 
recently returned from South Africa, went exhaustively into all 
the business of the company during his stay. and his reports are 
highly satisfactory. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Julius Weil seconded the motion, which was unanimously 
adopted. : 

The usual formal business having been disposed of, a vote of 


lin 


thanks to the chairman for presiding terminated the proceedings. 


DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dagga- 
fontein Gold Mining Company, Limited, was held on the 12th 
inst.. at the offices, 3 Gracechurch street, London, Mr J. C. A. 
Henderson (the chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting, ; 
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THE ECONOMIST. 


The Chairman said: Gentlemen,—There is very little to say 


have succeeded in getting the income and expenditure nearer one 


another, the loss for the last financial year being £600 odd, | 
The rents received | 


against £1,600 odd for the previous year. 
in Johannesburg amount to £680 for the last financial year, as 
against only / 30 in 1905. 


there is anything in the accounts which calls for any special | 


comment. With regard to the development of the property, 
which, after all, is the thing which concerns you most, you will 
have seen from the consulting engineer’s report that during 
the financial year the total footage drilled in boreholes Nos. 5 
and 6 was 3,862 ft. The results may be considered eminently 
satisfactory. The reef in No. 5 borehole gave 31 dwts 6 grs, 
and in No. 6 the value was 11 dwts g grs. The reef was proved 
in the former hole at 1,946.ft and in the latter at 3,696 ft. In 
No. § borehole the Kimberley reef was cut, the assay of which 
over 2.5 ins ran 1 oz 11 dwts6 grs. The present depth indicates 
the financial year the total footage drilled in boreholes Nos. 5 
You will also have seen in the engineer’s report that a record 
has been created in Rand boring experience in boring to this 
depth with a crown giving a 2-in core. You will observe that 
the engineer’s theory has been established by the cutting of the 
reef in No. 6 borehole, the reef averaging 11.35 dwts over 
23% ins, the richest section being at the bottom portion, which 
assayed 1 oz 8 dwts over6ins. As you will have seen from the 
directors’ report, in order to assist in the location of the shaft, 
it has been decided to utilise the time before operations can 
commence in sinking another borehole, which will be No. 7. 
Many factors have to be taken into consideration in determining 
the location of the shaft, such as water, access to railway, 
nature of ground, &c., as well as the question of the reef. It 
is nost important that we be quite sure of our position in order 


that we may avoid the risk of putting down a shaft in a wrong 


spot. If the borehole strikes the reef satisfactorily, additional 
knowledge will have been gained by putting it down. This 
course has been deemed advisable in view of the local disturbed 
nature of the ground to ensure security, and is worth the ex- 
pense. We have in view a site which, from the contour of the 
ground, justified its selection for either borehole or shaft sink- 
ing, as it is within reasonable distance of water, and has a 
sufficient slope to satisfy all requirements for a dumping pur- 
pose, and there would be ample room for the hoisting gear and 
all the surface works ; this position would be included wherever 
the mynpacht is ultimately chosen. The question of the choice 
of mynpacht is a matter of some importance, and is much 
affected by a decision of the new Gold Law and how it is to 
be administered. Taking everything into consideration, our 
engineer is of opinion we shall do well to choose the site of 
No. 7 borehole at a spot a quarter of a mile north of the Dagga- 
fontein Brewery grounds. I do not think there is any necessity 
for me to go into these technical matters. Plans for the laying 
out of the mine are now under consideration, and this will take 
some time, as naturally the whole future of the company depends 
upon the wisdom with which we commence actual operations. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr W. Bryson Butler seconded the motion, which was unani- 
mously agreed to. 

The usual formal business terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


———~ RECEIPTS.-—— 
| Estimate Apl. 1, '06, Apl. 1, ’05, 
| for the to to 
Year Dec Dec, 9, 
1906-7. 1906 1905. 


£ 


-—— RECEIPTS. —~ 
Week | Week 
ending | Ending 
Dec. 8, | Dec. 2 


8, 2 
: 1906. 1905. 


Balances in Exchequer | 
Ast April :— 
Bank of England ...... 
Bank of Ireland 


£ 


9,334,212 
1,117,275 


10,451,487 
NUL. 


£ 


6,352,909 
1,077,369, 
7,430,278 ae 


REVE 
| £ | £ £ 

PIG Nansen saviiveiian tis | 32,230,000, 23,516,002 24,179,000 
Excise 30,200,000' 20,965,000 20,992,000 
Estate, &c., Duties 13,200,000' 10,243,000 8,855,000 
Stamps 8,150,000, 5,324,000 5,537,000 
Land Tax and House Duty! 2,650,000 ’ 430,000 
Property and Income Tax. .; 31,500,000! 6,460,000 6,253,000 
Post Office 17,395,000} 10,830,000 10,510,000 

4,350,000) 


Telegraph Serviee......... | 3,000,000 2,910,000 
NO SOR 480,000/ 350,000 340,000 


Receipts from Suez Canal 
Shares and Sundry Loans) 1,100,000) 681,683 
1,500,000) 1,178,518 


Miscellaneous 
*Revenue paid into the ——— 
Dxchequer 


Total, including Balance . 
OTHER RECEIPTS. 
Repayment of Advances for | 


Bullion 800,000 380,000 
Under Telegraph Acts, 1892 j 
to 1904 oer 


679,205 
948,356 


42,468 
142,755,000} 82,916,201 81.635,541, 2,704,468 2 676.351 
| 93,367,688 89,065,819 .. * 


oe e* 


1,055,000 
Under Uganda Railway Acts, 
191,592 
Under Naval Works Acts, 
1895 to 1905 1,762,000, 1,675, 
Under Military Works Acts, 
Under Land Registry (New | 
Buildings) Act, 1900 oa 23,000, 
Under Public Buildings 
115,000: 


1896 to 1902 
1897 to 1901 300,000 945,408) 
Expenses Act, 1903 . 


115,C00, 


I a 


With these exceptions I do not think | 


| National Debt Services .. 


48,351 


| 1,275,000 | 
185,000 | 
10,000 | 
80,000 


(Dublin) Act, 1903 
By Issne of 
nds :— 


Under the Cunard Agree- 
ment (Money) Act, 1904. 
| Temporary Advances, de- 
ficiency 
| Temporary Advances, Ways 
; nd Means (including 
Treasury Bills £500,000 in 
1906-7, and £4,500,000 in 
905-6 


*Kevenue paid into the 
Exchequer, as above .. 
Revenue paid to al 
Taxation Accounts, &c, — 
Customs 
Excise 
Estate, &c., Duties .... 


Aggregate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 
counts, &e. 


~ 


) 


EXPEND 


* 


Other Consolidated Fund 
Services 
| Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund 
Supply Services 
Expenditure 


OTHER ISSUES. 
ForAdvances for Bullion,&c 
For Advances for Interest on 

Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 

For Treasury Bills 
amount) 

For Exchequer Bondsissued 
under the Supplemental 
War Loan Acts, 1900 .... 

Under Telegraph Acts, 1892 

1904 


(net 


1895 to 1905 
Under Military Works Acts, 
1897 to 1901 
Under Land Registry (New 
Buildings) Act, 1900 
Under Public Buildings 
Expenses Act, 1903 
Under Public Offices Site 
(Dublin) Act, 1903 
Under Cunard Agreement 
(Money) Act, 1904 
Surplus Revenue 
applied to reduce Debt .. 
Deficiency Advances repaid 
Ways and Means Advances 
repaid 


Balance in Exchequer :— 
Bank of England 
Bank of Ireland 


Treasury, December 11, 1906 


' Under Public Offices Site 
regarding the accounts, but you will be glad to note that we | 


Exchequer 


--| 1,160,000 655,283 


| Dece 


mber 15, 1906, 


10,000 


1,200,000 
2,000,000 


9,854,604 


1,000,00¢ 


1,500,000! 5,250,000 
101,109,688 109,048,423 


142,755,006 


82,916,201 81,633,541 


105,773 
3,410,589 
3,066,895 


6,585,555 


99,824 
3,426,851 
2,955,839 


6,490.514 


4.349,(00 


152,590,000 89,499,556 88,114,055 


ITURE AND OTHER ISSUES. 


| Estimate 
| for the 
Year 
1906-7. ' 
(inel’ding Apl. 1,’06, Apl. 1, 05, 
Supple- to to 
8, 


Total Issues out of the Exc hequer 
to meet Payments from 


~~ 1 88UEs. 
Week W eek 
ending Ending 
Dec. 9, , Dec. 8, Dec. : 
1905. 1906. 1905. 


Dec. 
1906 


mentary 
Estim’ts.) 


£ & £ 
| 28,500,000 17,115,017, 18,504,865 
1,685,000 1,113,956 


£ £ 
165,514 250,999 


1,118,626 7,500 


48,250 | 


654,966 
71,186,409 


91,404,866 


‘111,384,000. 68,840,027 


4,00 2,983,369: 2,196.98 
142,729,000 87,724,285 


"3,156,583 2,496,229 


910,473 240,000 


135,000 
2,000,000 


135,000 


10,090,000 
600,000 
2,483,000 
900,000 
23,000 


1,055,000 
1,762,000 


1,060 


10,000 
1,116,447 


1,000,000 
1,000,00C 


1,009,000. 1,000,000) 
"| 97,829,203 106.550,299, 4,156,385! 12,529,229 
~__ Ine.orDee for Week 
2,641,607 2,016,754 — 321,825 —4255901 
638.678 681,370 + _ 69,900 + 153,025 


~F,280,48> 2,698,124'— 251,915. —410287 
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COMPANY. 


FIRE. 


LIFE. 


The Largest Fire Office in 
the World. 


North John 8t., LIVERPOOL 


eee 1%, LONDON. 


Offices: ( 28,.Lombard St., 


Total Funds - $13,803,187. 
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The Bankers’ 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. ; 
450,000 | ACCOUNTs pursuant to the Act 7th and 8th Victoria, cap. 3 


Gazette. 


2 for 


the week ended Wednesday, December 12, 1900. 


ISSUE DEPARTMENT 
£ 
Notes issued........ 50,038,230 Government debt...- 


50,038,230 


£ 
11,015,100 
31'588,230 
50,038,230 
— ——————— ———————— 


a ae 


Other securities ..-- 
Gold coin and bullion 








ES 
ST 


ew te ee WO ies a 
——<—<— SS 


$ S688 














Exchange on Paris (short)! 25.233-283' 25.163-12. 25.15-20 | 25.10-12}, 25.25-274 


— Amsterdam (short)| 12,13-2¢ | 12.1a-# 12.1-J4 |  12.2-24 12.2%-22 
~ Hamburg (3 months), 20.61-65 | 20.65-67 | 20.59-€3 | 20.66-7u | 20.80-84 


Clearing-house return .. . .'124,457,00C 204,442,000 182,495,000 201.126,000 215,375,060 


* New 23? per Cents.—Goschens. 

The amount ot the ‘other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of £15,922,130, and in 
1903 an excess of {14,299,099 in 1904 an excessof £11,539,934. 
and in 1905 an excess of £15,187,428. In 1906 there is an excess 
of £13,743,012. 

At the corresponding period in 1903 the Bank rate was 4 per 
*ent., and the fear of an advance having to a large extent passed 
away, the outside rate for best three months’ bills declined from 
3H to 33 per cent. during the week. The pressure for 
are 


— — OE ————— P< 
—_—_—_—_——SSsSse —KSE—— 
December 15, 1906. } THE ECONOMIST. 2067 
BANKING DEPARTMENT £ Weeks Ending Town Clearing. Clearing. Total. 
£ ceitaiatietii aaa alienating, — : 
eer ed . securi- Date, 1906. £ £ 
Proprietors’ capital .. eae — pes 15.458.516 January 1 to October 17... 9,516,473/000 Ta] A500 1.18 
ed ¥ en eee , . Cetete® FF .csccecccecees ’ ' 7 
| Best "Jéposits* ..++ 6,572,752 Other securities .... 28,015,088 peerage res: 267°301,000 18,860,000 | 286,161,000 
i} Public P se} 41 758 100 Notes eee sera ereeeee 2l 537 250 | MOVORRNET TF. cacccscecanens 208,735,00C 21,576,000 
1] Qpher deposits eee. Nhstus , "10 14 231,898,000 19,133,000 251,031,000 
| day and other Gold and silver coin 1,210,805 ae eres nere 504 804 96 000 : 
Seven- y 44 230 j es \ 954,000 2c6.948,000 
bills..cscceccccees , TB vec. ceccnnees 189,994,000 16, ae 
a 2 AO) LEQ 66 221 659 pi. ae ee 279,866,000 20,636,000 15 373,000 
66,221,659 eel, i kebenens-5223 196,518,000 18,855,000 215. 
tae EXC i Banks, Commissioners of Nationa' Debt, and =. ———_ —______ 
| stocluding Exchequer, Saving® “amas counts , Total, 1906 .........0---s- 11,093,991,000 947,244,000 1200 ae 
J. G. NAIRNE, Chief Cashier | Corresponding total 1905 .. 10,752,935,000 $91,165,000 ETT 12= 000 
“7 . , Increase or Lecrease inj + 341,016,000 + 56,079,000 + < 341% 
| pated, December 13, 1906. accom aan | = 37% = 69% = | 
| The proveding accounts compared with those of the previous | Gone cis 1958 «cece. 11.355,250,000 952,685,000  12,287,935,000 
ibit:— Increase. Decrease 9.677,9%8,000 836,209,000 10,564,197,000 
week exhibit: ; PP Divina canvinecesce . d "138,000 
£ £ Increase or Decrease in { + 1,677.262,000 + 46,476,000 + — %. 
direnlation (exclading 7-day and other bills).... ae eres eee — . at tee 1733 % | = 5-25 % |= l | 
peal Soonste paceteesed eceseeocecoecevesooece ere ‘ eeeeedes eitiies | somali Sones ‘ 
| OBITS ... eer cccccceses sreceesoceocesoose ‘oe eenceeas 226, 
oo came BECUTILIOR . cccccccccccccscccevcccees “é eoctcece aoa “ Pourths ” of the 
FLICB ccc cc esecccevererereseseseseess . ee ee coves oy , | c xchange Pay Days. e | Month. 
Osher securities ae | Stock Exeh Pay Days Consols Pay Days b 
Ballion peecee eee ee essere esses eeessesseessseeee 9.633 ow eeee . ’ } : - 
| Mart .cccccccccccccccccccces eeerecesecsceseseses VID cosecccs ; | Date. £ Date. £ Date. z 
ane ccc ceccececeeosssores ec cecesesseereseres cc = ee Pos eee 194,041 1906. 1906. 1906. 
: : . . | yan. 11 to July27 ~—-1,161,357,090 April 4 60,005,000 April 4 ‘%, 
The following shows the amount of circulation, Bullion ir | aug. 15......2.7. $5,587,000 May 4 55,291.00 May 4  35.291.000 
poth departments, Banking Deposits, Banking Securities, Reserve | . # Kecdeeades Saneaees June J Sane eee oon : Seas 
' > 2 | Gah Biiccneses. ,00C July .4 28,000 July ’ 
and Rate of Discount, tor three months ended December 12, 1906: | S°P! gp-srrr00, 82030000 Aug. 1 £3,473,000,4ug. 4 34,855,000 | 
a) ad | Oct. 12. ai 79,705,000\Sept. 3 48,280,000Sept. 4 54,997,000 
ee —) Diceidisiies 79,705,000'Sep 1 y 
i 2Sig | __ eon 24497 WOOct. 3  $0,451,0000ct. 4  — 35,193,000 | 
_ Gold Cleenletion Securities 32 = oe ee 84,377,000 Nov. 54,045.000'*Nov, : tae 
cuinand) BL UUm, excluding Deposits yq!ing Reserve. 22 = | fee S205 Dee. __$5885000.ec.' 4 STATS 
. ne é Ine s . — CumEeeeeenemnneies | cantina ena |e | EE s 
Bullion. “out for | Bank Post Depurt- 3/5 | Total, 1906 ....  1,852,459,000.. 614,534,002. 524,816,000 
Kxvort. ment, 22¢ X | Corresponding 
: i total, 1905.... 1,893,018,90 ee 638,783,0CC *e 1 437,070,000 
£ £ £ £ s ~ »%| Ime. or Dee.j — 41,549,000. + 5,751,000) +. i+ oe 
< j : ~ 9+19 vf 2 . aa = se) 
sage 1934,711,211 689,000 out 28,376,930; 52,040,500 45,588,846 24,781,281 414 4 EP wee hie ht ie) See aa 
022.166 352,000 out) 29,090,750 54,522,202 49,543,265 23,551,41t t— P “4 497 
| oct en 733 1,356,000 oat 29,672,960 52,922,2.3¢ 50,930,808 20,401,725, 38% — ene 1905 eee eae 0 ve ee - — 
* 10 29'119 163 1,985,000 out) 29,279,330 51,532,002. 51,072,81e 18,289,835 354 — une. of tee.i> Shlaeeeee + 41623000. + 51,789,000 
17 29,175,010) 465,00C out 28,763,060 520066 —— renee oa in 1905 ....%i= 34°75 % . ~ C00% .. = 163% 
26 4 28,691,1. 681,852 49,550,911 18,188, a me eeeetncad a a ne a a 
' a oe "a ret e180 49,697,478 499,378.142 18,157,071 363 6 * The “fourth” felion Sunday. + The ‘fourth ” fell on Bank Holiday. 
‘ov. 7 29.188.975 895,000 in 28,562,580 49,713,93C, 48,511,020 19,072,395 38: — 
Nov. {ba799309 $7900 ia, 28225440 |.9}671,952 47I>b5491 <ODsdees 40, — PROVINCIAL CLEARING RETURNS. 
2) 31.138.182 932,000 in 28,245,935 52,923,091 49,489,909 21 364,254 403 — | — a — . oe — nes 
98 33,263,194 1,472,000 it 28,099,335 32,524,704 4,82/,57: 25,615,809 445 — 1906. 1905. , Inc. or Dee. 
Dec. 5 32,901,866; 341,0CO in, 28,409,770 51,111,90¢) 46,052,785, 42,942,090 444 — | ————_______.___ niece, arena nent 
12 52,799,035. 275,000 in 28,500,{80 48,520.85. 45,473,604 22.748,0.5 47 MANCHESTER— £ £ | £ % 
Subjoined 1s our usual table, affording a comparative view of Jan. 1 to Dec. Dem eeren 268,872,500 243,247,400 + 25625100 10°53 
the Bank Returns, the Bank Rate ot Discount, the Price of Week ending Dec. 8 ..; 6,491,600 5,483,700 + 1,007,9)0 18:38 
Consols, the Price of Wheat, and the Leading Exchanges during icaithnamnaissiiagiinane 
a period of three years corresponding with the present date as Total to date .... 275,364,100 248,731,100 + 26635000 10:71 
well as ten years back, viz. :— LIVERPOOL— | 
At corresponding date | Dec. 9 Dec. 16, Dec. 14, , Dec 13, Dee 12, Jan. 1 to Dec. pe ee 174,222,900 187,657,600 —13434700 7:16 |; 
with the Soanatl week. | 1896. 1903. 1904. 1905. 1906. Week ending Dec. 8 .. 3,514,000 4,183,100— 669,100 15°99 | 
Cireulstion (excluding|  & 2 ee ee £ 177 226 GOO 700 — °00. =O? 
‘Bank post bills) veces cn 25,870,225  28,406.4°5 27,674,700 28,80:,275 28,500,980 Total to date...... 177,736,900 191,840,760 —14103S00 7:35 
Public deposits .......... 6,598,832 7,565,510 7,925,715 6,577,535 6,572,752 ee oe eo 
Other Saqunite b haap tes aah 42,471,207 39,151,387 40,493,192 48,566%446 41,758,100 | BIRMINGHAM— 
Government securities.... 13,752,969 ee ae caeeaee aces Jan. lto Dec 1 ...... 53,428,900 51,411,800 +2,017,100 3-92 
Other securities .......... 26,549,177 24,8+1,28 ol3, 678, 28,015, . 7 - ; . 
Reserve of notes and coin, 26,617,787 2U,471,479 22,003,362 22,197,140 22,748,055 | Week ending Dec. 8 .. 1,655600 1,080,000/+ 573,600 53-11 | 
Coin and bullion.........., 35,688,012 30,427,914 31,228,062 32,550,415 452,799,025 —_——_—_—_—— - a -__ 
| Proportion of reserve to Total to date...... 55,082 500 52,491,800 +2,590,700 4-93 
plitilities ess. eens 54% 431% 458% | 408% ren ws arin fonssthtleiensnimeasooniocmnecanassisitigl milililehiges 
| Bank rate of discount ....| 4% 4% & % ay 70 " 
Marketrate,3months' bills) 3 344 3 212 ae | 5k NEWCASTLE-ON-TYNE— : 
Price of Consols* ........ } lll» 88, 87 tx { 89 pn Bee 
Price of silver peroz .. 299d 25,d 2rjgd S0fnd | Sigd 
Average price of wheat....| 323 8d 26s 7d 30s 4d | 28s 6d 26s id : 

nporaty supphes towards the end of the year was beginning 

be telt. The stock markets were dull and prices flat. 

— the same week of 1904 the Bank rate was 3 per cent., and 

“ue Money was in fair demand there was no great pressure on 

“pees. In the open market the discount rate for best three 
loniths bills was 2}Z to 2% per cent. The feature in the Stock 

— Was the wild fluctuations in American Rails. 

' the corresponding week of 1g05 the Bank rate was 4 per 

oo It * Week opened with the market rate for best threc 

vrcce pits at 353, but subsequently conditions became rather 

es and the rate hardened to 37g per cent. The Bank 

a bed hoating supplies in order to check the threatened 

,.. Of gold from the country, and there was some com- 

—* the suddenness of its action. Business on the Stock 

x) 8 Was restricted, and prices showed a drooping 

tendency, 

BANKERS’ CLEARING RETURNS. 
ot te Wllowing figures from the official returns show the amoun! 
Speci S and cheques cleared at the Bankers’ Clearing-house. 
lal days 


a are given separately, together with the total increase 
crease to date in each case :— 
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Total todate...... 51,638,600 60,598,500,—8 959,900 14-78 


| 
| 





BRISTOL— 


Jan. 1 to Dec. 1 ...... 28,580,600 28,871,200 — 290,600 10 
Week ending Dec. 8 .. 710,890 576,900'+ 153,900 22:8 


Total to date...... 29.291.400 29 448,100 156,700 0-5 


“From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Dec. 13, Dee.6, Dee. 14, or Decrease. 
1906. : ; 


» } ee ‘i me 
ae ee rae Week, Last Year. 





AsseTs. £ £ £ £ £ 
Coin and Buliion—Gold 109,487,000 109,741,090 115,401,000 — 254,000 — 5,914,000 

—_ Silver 40,122,000 40,255.000 43,515,000 — 131,00— 3,393,000 
Government securities 15,704,000 15,704,000 15,704.000 al as 
Discount and advances... 63,364,00. 65070,000 53,313,000 —1,706,000 + 10,051,000 


LIABILITIES. 
MD eexdastaccedaad .-- 186,566,000 188 089,000 179,620,000 —-1,514,060 + 6,946,000 
Government deposits .. 13.164.000 15,268,000 14,941,000— 104,000 — 1,777,000 
Private deposits ........ 19,810 000 20,939,000 23 607,000 —1,129 000 — 3,797,000 


_ AUSTRO-HUNGARIAN BANK. 





Jan. 1 to Dec 1* ...., 50,495 800 59,627,900—9,132,100 15-52 

Week ending Dec. 8 .. 1,142 800 970,610) + 172,200 17°74 

Dee. 7, Nov. 30, Dee. 7, Last i 

1906. 1906. 1905. Week. Last Year, 

ASSETS. £ £ £ z z 

Coin and bullion—Goid 46,937,000 46916,000 44,938,000 + 21,000 + 1,999,000 
~ Silver 11,842,000 11,818,000 12,018,000+ 24,000— 176,000 

matonne advances, &c. 30,485,000 31,115,000 24,556,000— 630,000 + 5,949,000 
IABILITIES, 

Circulation ......... --. 76,410,000 78,619,000 70,503,000 —2,209,000 + 5,907,000 


) 
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THE ECONOMIST. 
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| December 15. 1906. 


Discount and Loan Market.—|,, spite 





ee 





Dec. 7, Nov 30, Dec. 7, Last competition on American ac yr OF the fears oft! 
1906. 1906. 1963.’ Week. Last Year. | +}, > in aie erican account the Bank secured nearle | 
‘ ASSETS, £ £ £ £ £ € whole of t je gold arrivals on Monday, and p od 
Coin and ballion........ 37,322 00C 38,316,000 41,370,900 — 994,000 — 4,048,000 | fairly easy during the first part of the weep mn) ¥85 | 
iscounts and edvances, 58,641,000 62,010,000 49 419,000 —-3,569,000 + 9,222,000 | charged for Stock Exchange Riseiieedation - | ne rates |} 
Notes in circulation .... 68828,000 69,777,000 64839000 — 949,000 + 3,989,000 | Same as at the last account—viz.,6} to 7 percent... a... 
‘urrentaccounts ...... _ 28,241,000 29,560,000 23,250,000 —1,319,000 + 2,011,000 day loans were arranged at about 4 per cent. The strineers ~ 
ate NATIONAL BANK OF BELGIUM. New York, notwithstanding the relief afforded by the Trea. _ i 
~~ Dee. 6, Nov. 29, Dec. 7, Lat however, and the drop in American exchanse to +). 33 \} 
a 1906. 1906. 1906. Week. Last yew. point, caused renewed anxiety as to the possibility fa. ° id 
Coin and bullion........ 5.083200 4,820,000 4,953,900 + 263,000 - 144,000 | rom that quarter, and there was a general stiffening in cat... 
Other securities «-...... 23,953,000 24,684,000 22,397,000 - 730,000 + 1,557,000 | toward the close of the week. The Bank return wac on. || 
sIABILITIES, : . , ac > we ws . ’ g US SALES. 
Notes incireaiation ....| 27,777,000 29,168,000 27,025,000 — 1,391,000 + 752,000 | £2¢tory, as the reserve was reduced by only £194,000, stand, | 
Current accounts ...... 3,828,000 “2.795,000 "5.465000 + 1,035,200 - 359000 | ing some half-a-million higher than at this time last year. and | 
BANK OF ITALY. = = - ee actually advanced 2:18 per cent, || 
sikh A we Wo Yee es 1e loss of strength was entirely due to the usual ( hrist- | 
: 1996. 1906. 1905. Week. Last Yea. ee ee for the provinces, as the Bank on balance i} 
AsseTs, £ F £ £ obtal £374. f P > ic » io ; 
ee. abtaine £275 aes irom abroad. Public Deposits increased |} 
Se acdikcesss<s ..«, 28,609,000 28,548.00 23,586000 + 61,000 + 5,023 000 | £445,000, but there was a sharp drop of £ 3,226,000 in market | 
a te ga gold bills reste toy 3,285000 +  12,000— 52 000 balances, and * Other” securities decreased £2 5 oO. ( = 
— Silver............ 5 327, 3,174,000 + 224,000 + 1,357, ; av £8 a0 wi ; ia . 
Sunteneteshemichange sabe S0800D  680EED 1 64RD...” TaaEe Chursday £820,000 was withdrawn for South America, of |) 
Discount end loses ’ 17,652,000 17,988,000 16,847,000— 3°6,0004 805000 which the greater part went to Brazil and the remainder to | 
Public stock &Statelo’ns 7,659,000 7,752000 8,277 000 63,000 588000] Argentina. Call money rates, which had }t aiadhendaien of 
redits,intern'l & abroad 5,836,000 5.7€0,000 3,754,000 - 76,000 + 2,08; . ‘ a - 1ad been hardening all | 
Cc Liapinities. . poo 76,000 + 2,082,000 | the week, touched 6} per cent., the market being forced to | 
Hote cirealation stipes owe 46,959,000 47.599/000 39,815 000 — 640,000 + 7,114,000 |} borrow from the Bank, and discount rates also stiffened up 
urrentaccounts ...... 2,387 2,171, 263 ~ 216.000— 244.000 . : * hille ee ee oe ee 
coamesetio...... 175000 4400000! 3900000. a07000e 200600 be - three months’ bills being quoted yesterday at 5) per | 
eee ~~ — atten tnanenetanc inate — m = cent. 
se 4 ____ BANK OF SWEDEN n fhe subjoined table shows the rates quoted from day to’ 
Dec. 8. Dec. 1, Dec. 9, day during the week :— 
1906. 1906. 2905. |Last WeekiLact Year. | ——————_—____—_____ —_—e 
ASSETS. £ £ £ } £ | gees ¥ 
asians 3,959,000, 3,960,000 3,775,000 — 1,000 + 184,000 108 » | 
Balance abroad and Week 50% | Mon. Tue, Wed. ‘Thar. on 
foreign bills .......... 1,434,00C 1,548,000 1,206,000 — 114,000,+ 228,000 | —————________—- ,_ —- ——__ —— ween 
Swedish and foreign % % % % % % %& 
Government securities 622,00¢ 622,000 731,000, ke — 103,000 | Bank rate...... .. geaseces ecccoccls 6 6 6 66 6 6 
Discounts and loans .... 9,709,00 9,735,000 9,258,000 -  26,000+ 451,000 | Market rates of discount:— 
LiaBILITIES. 60 days’ bankers’ drafts ........52 253 358 58 5a 353 53 5; 
Notesin circulation .... 10,135,00(| 10,293,000 9,237,00C 58,000 + 898,000 § months’ Go ..cccccccccccecces 5k 854 5s 5s Sh 52 y 
Deposits at notice .. 1,857,0% 1,937,000 2,174,000 — 80,000 — 317,000 4 months’ do CRESS 52 3 25¢; #58 Se 5p 5h | 
7 % : — 6 months’ do ......scseseeeeees 4x 426348 «= 4 1 94 42 41 | 
oy BANK OF SPAIN. ____ ] Doans:—Day to day ...........46 hays 43h 3h aa stot eS a 
Dec. 7, Dec. 1, Dec. 9, Last BOTS 2 ccccccccccccsccscsccccccs 4} 44 44 a 444 443 43 5 | 
19C6 1906. 1905, Week. Last Year. Fortnight (at last Settlement) .- 6 64 64 64 6 64 6 | 
ASSETS. £ vg » £ £ £ Deposit allowances :—Danks ..../4 4 4 a 4 4 4 
SE <o cchumneents oaeneses 15,36W00C ‘15,351,000 35,012,000 + 10,000+ 349,000 Discount houses at call ...... -—- 4 i 44 44 4} 43 
EL eaeceheqlty, 24,167,000 24524000 22,747.000 — 157,000 + 1,420,000 APMOBIOE - «0... serene eee eeeee 4 4 4 4 % % & 


38,028 000 37,852,000 46,008,000 + 
13,779,000 15779000 15,779,000 


Loans and discounts .... 
Spanish 4 % steck 
Treasury bills, obliga- 







195,000 — 7,980,000 


PM | sccsscatent h 6,000,000 6,000,000 6,000,000 om ee 
LIABILITIES. 
CieeeMeR occ ccvcceses 61,065 000 §1,087000 61.842000— 22,000— 777,000 
Deposits and current 
ee ee 20,732 000 20988000 22 274.000 — 256 000 — 1,492,900 
BANK OF RUSSIA. 
Nov. 23, 7 
Dec. 6. Nov.16/29 Nov. 8/21, Last (Last Year. 
1906. 1906. 1903, Week. 

ASSETS. £ £ £ £ 
a ee 87,261,000 87,C07,000 27,45000C + 254,000 — 189000 
Balance abroad ........ .690,000 30,685,000 29,861,000 . 7,000 + £29,000 
Silverandsubsidiarycoin 4,774,000 4,748,000 4,06500C + 26000+ 1709000 
Securities & short loans 35,214,000 35,375,000 31316000,— 159,000. + 3,898,000 
Other loans and advances 15,717,000 15,722,000 14,:91,000 — 5000 + 1,326 000 
Securities belonging to 

TE. 2 cannes kaneihe 9,100,000 9,099000 6,950,000 + 1,000 + 2,150,000 
Miscellaneous .......... 6,869,000 6.806000 6,605,000 + 635,000 + 264,000 
Balances due by 

branches & tressuries 1,522,090 3,947,000 » 1,622 000 — 2,425,000 


191.147,000 189,438,000 184,585,000 + 1,709 000 + 6 562,000 
LiABILITIES. ——— naenies 

Notes in circulation ... 
Capital of the bank 


current 


121,074,000 120 156,000 110 706,000 - 


918,000 + 10,368,000 
$,204,000 5,504,000 5,501,000... = 


Deposits and 

IN 5 ss aidineien 45,116,000 45,75.000 48,421,000 +  41,00C -- 3.305000 
Treasury account ...... 5,964,000 5,888,000 7,229,000 + 76, 00,— 1,265,000 
Miscellaneous .......... 7,€89,000 7,698,000 6,815,000 — 9,000 + 874,000 


Balances due to branches 
and treasuries 


5,800,000 5,117,000 5,910,000 + 683,00 — 110,000 








191 147.000 189,438.00 183.585.000. + 1.709.000! + 6.567.000 
NETHERLANDS BANK. 


Dec. 8, | Dec. 1, Dec.9, luasé 
1906. 1906 1905, Week. Last Yea. 
ASSETS. : £ £ 2 £ 


£ 
Coin and Bullion—Gold 5532,000 5,531,000 6602000 + 1.000 — 1,070,000 
— Silver 5,673000 5,655,000 6055,000+ 18,000— 382,000 
Sena and advances 11 529,000 11,956000 9626000 — 427,000 + 1,903,000 
sABILITIES, 
Notes in circulation , 


- 22 281,000 229035000 22.853,000— 624000— 572,000 
Depowlee ....ccccccsces . 343,000 507,000 494,000 — 164,090 — 151,000 
ae NEW YORK ASSOCIATED BANKS. a 

Dec 8, Dec. 1, | Dee. 9, | Lass | ae 
1906 19C6 1905, Week. |Last fear 

ASSETS £ £ j £ £ £ 
Bpecke ...c0ccccccccccees , 34.390,00C 36 358 000) 34,705,000 —1,94%,900 — 316,000 
Legal tenders .......... 13,378,000 13,884,000] 14.658,00c — ‘506.00 — 1,280 000 
Loans and discounts . .. . 208,954,00C 209,710,000) 205,264,000 — 775.0% + 5,670 000 

LIABILITIES, 

Circulation ............ 10748 00C 10,664,000 10654000 + 81,000 + 94,000 
Net deposits (inc. U.S. 

Government deposits) 196 436,90C 199,726,000'198,498 00C —3,290,00C — 2,012,000 
U.S. Government De- 

POSItS 22... ec cevecrees| 2,856,00C 2,850,00C 1,714,000 + 6,000 + 1,142 000 
Reserve (Specie & Notes) 47,768,00C 50,222,000 49.364,000 —2,454.00¢ — 1,596 000 
Legal reserve .........- 49,109,000 49,951,000 49.612,000 — 822,000-- 505,000 


Excess of actual reserve 


aa 291,000 ie 
Deficit of actual reserve | 1,341 000 i 248,000 | —1,652,000 — 1,033,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £,and the franc, 
lira, and peseta at 25 per &. American currency is reduced into Englisb 
money at 4s per dollar. 











ee a ee 











i De culliOWiug to a COLUpaPrinUl WILD previous weeks :— 


These rates range from those current on the very best paper to those pai 
on bills for which the Bank rate is usuallv required. 


Rises of 3;d and }d brought the prices of immediate and | 
future delivery of bar silver to 32d and 32 jd respectively on jj 
Saturday, and the demand exceeding the supply, the market 
was firm at the close, while, similar conditions ruling on | 
Monday, further increases of 4d were marked; but both jf 
these improvements were more than counterbalanced when | 
on Tuesday declines of {d and ;5,d followed some pressure | 
to sell. There were no changes recorded on Wednesday, jf 
but on Thursday falls of 4d took place. These were partly | 
recovered to day (Friday), and appreciations of jd lett the | 
rates at 3143d per ounce, spot, and 31jjd per ounce for two) 
months’ torward delivery. 

The tollowing is trom Messrs Pixley an 
dated December 13th:-— oe 

Gold.—Bar gold, tine, 77s 91 per oz standard; United States, | 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per 02, | 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fi 
months’ celivery, 313d per oz standard ; 


ob | 

€: Bank Bills. Trade Bills. * 

= itn ; a 

Es 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. | 

. sqeeeneeumensneneoaans seen | 
1906. % % | &% | & % e i 
Aug. 31..2h 3. 3x8 ; 38 wm 8h 4 RR i 
Sept. 7...14 2 3x4 342 | 39 ee er: ee es 
14..35 34a 4 3tR 4 | ROH | 4k 44 44 if 
2l...3 4 4 3 4444 | 4 4\3 5 4 65 Mm S| 
28..4 5 44 4 4 4a 4a\44 5 3 5 4 5 if 
Oct. 5...2 3 4 &/4 s 4 | af 44 2'4% #5 
12..2 33 4% 43 4% 43 i eo ee ee, 
19..44 53 | SF | 53 15@ 6 |53 6 | 5¢ 6 
26..' 6 5h hb | SB & | St 6 s 6 t 6 sy 
Nov. 2.. 54 CS a 5a a | 6 6 4 6 + || 
9 5h €4 St 6 | Sy 15 + 6 5 ; b i | 
16..4 5) Ste 6 | 53 § | 5 + | 6 6 6 || 
23...4 5|53 5% | Seg 2/44 5h) 6 6 4/55 & | 
5O0..4 55h 53, Se | 43 52 6 5h 6 ROC 

Dec. 7 34 44 59 bg 5z | 48 43 | 53 6 5e 6 | St 64 | 
14..5 54 53 55 4; 44 6 6h 52 6k Se 
ienaeal 7 il 
i 


d Abell’s Circular, | 


. | 
rsilver, two | 


ne, 313d per oz standard; ba i ml 


cake silver, 344 


; : } 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per oa 
discount. _ 

The India Council on Wednesday offered for ten 


nders amounte 
The following 
he beginning 


Rs.12,000,000 in remittances on India. The te 
to Ks.87,863,000 at 1s 44d to Is 4 5-320. 
statement gives the result of the sales from t 
of the current financial year .— 


£ 
° 417:346,256 seee 27,940,454 


April 1, 1$05, to March 31, 1906 .....++-- 
15,204,230 


April 1, 1906, to December 5, 1906 ........ 227,447,264 04.23 
Week ending December 12, 1906........+ 19,472,000 1308 > 
246 919,264 «++ 16,513,315 
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| eX . 
| “FTlotment since last Friday :— 


1,100,000 in transfers on Calentta ..) Atls 444. 


\ 
\ 
| yonday * "350,000 in trausferson Bombay ..} 
ioe * 900,009 in transfers on Calcutta .. } 
( Toesday 900,000 in transfers on Bombay .. + At Is 44d. 
" 300,000 in transfers on Madras .. ' 
St 21,000 in bills on Calcutta ...... ) Atls 42-324. About 
wednesday -----* 1,978,000 in bills on Bombay........ - 13 per cent., and 
} oo 95,007 in bills on Madras ........) above in full. 
Sarat 5 5,993,000 in transfers on Calcutta ..) , i . 
Bea hese: 2 558.000 in transfers on Bombay .. a oo _ 
{| 950 000 in transfers on Madras.... ! oo 
i} ” 50,000 in bills on Calcutta ...... t 
' ag 700,000 in bills on Bombay ........) At 1s 484. 
i ' ‘*"" 450,€00 in transfers on Bombay .. ! At Is4c4d 
{ Pe 200,000 in transfers on Madras ..) “* *° *76@+ 
| + aedey Pe 13,000 in bills on Caleutta........ At ls 44d. 
Thurs@@Y-*"***** 1 .000,0 0 in transfers on Calcutta .. ) At ls 4d 
" “**""" 390.000 in transfers on Bombay .. ; sia aia 
a *'"""""” 4.300.000 in transfers on Calcutta .. 
Friday -+++*s* * 900,000 in transfers on Bombay At ls 444. 


} 

; * a "" 300,000 in transfers on Madras .. | 
| The amount to be offered next week will be Rs.12,000,000. 
The toreign movements of gold to aud trom toe Bank since 
ast week have been as follows :— 


i ARRIVALS. £ | WITHDRAWALS. £ 

| Mon., Bars ..+++-+- -» 12,000) Sat., Egypt .......... 210,00C 
} "  §, Africa ....-- 10,000; ,, S. America...... 80,000 
| Australia .....- 9,000! Thurs.. S America.... 820,000 
| gest. Bare ..cceccees 67,000| Fri., Malta .......... 22,000 
|) Wed, Bars ..-.-- Lesa 202,000 | 

|} ., Eagles (Paris) .. 51,000 | 

il Thurs., Bars....--eee6 151,000 | 

Il Pri, Bars ....e-eeeeee 16,000 | 

|! Net CRIES cc cccesevece 615,000 | 

| motel ....seeeeeee 1,132,000!  Total...........- 1,132,000 


The liquidators of the Merchant Banking Company, Limited, 
| announce a first return of capital (the shares being £4 paid) 
I of {1 108 per share, payable on the 17th inst. 

LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Whange, 









i| On OUsance. 

i] Dec. ll. | Dee. 13. 

{| Paris sssseeeceereeserseeeerees Cheques 25 25 25 274 | 25 25 25 274 
TMD 50renvesscnncconesceees Smonths 25 454 25 5i3 25 46$ 25 Sid 
DED -cctcnsngensceousaenns do 25 468 25 5it 25 46) 25 Sly 
eee reece Cheques 12 2g 12 2g 12 23 12 2% 
J. .dteegednanesedvasens Smonthes 12 53 12 6s) 12 5g 12 68 
ei siitshecesepnapedveousas “ 20 79 20 8 2 80 20 84 
ID ccdccsrcesnesctsedeces ” 20 79 20 83 | 20 80 20 8&4 
OS Rae " 20 79 20 83 | 20 80 20 84 
|| Viennaand Trieste ....... ‘ " 24.45 24 49 | 24 44 «024 (48 
NE rr " 25 58} 25 633 25 57h 25 625 
} ONE voccencivaces x ” 244 243 24% 244 
RE mas " 24% 24 244 248 

‘| Genoa, Naples, &c. ......00e ean " 25 58+ 25 632 25 S58? 2 63) 
|| Madrid, Barcelona, &c, ......-.! a 4234 4248 428 425 
RN: con cecctenseeunedevesand | " 51g 512 5la 51x 

| Switverland ... .... pdt astle 25 574 25 674 25 58? 25 bo: 
FOREIGN RATES OF EXCHANGE ON LONDON. 

‘ 

Rates | | Rates 

i Lates| of Ex- Usance —- of Ex- Usance. 
1 a change ® | change. 

| 2 

i} . 

\| Paris ...... Decl4 25°25 Ch’quer 2io Janeiro.... Dec.12, 154°d 30 dyset 
j| Brussels.... — 13 25°3z4 » Buenos Ayres... — 12 434d Wdysst 
|| Amsterdam, — 33 12114 Short. DoPm.onGold -— 7 127°27) .. 

jj Berlin...... — 13) 2050¢ »  |Montevideo.... Nov.16 S2y:d Wdysst 
» ee — 13, 2021 3mos. | Bng Snes 

| Hamburg .. — 13 2049 Short, Melbourne .... Oct. 20jdis par 60dyss1 
|| Frankfors.. — 14) 20°48 e sydney ....... — Wgdis par ,, 

| Vienna .... — 14) 24:09 os |Adelaide ...... — 20\Rdis par iy 

|| 8 Petersbrg —- 13' 94:05 3mos. Jalcutta ...... Dec.14 1/45; tel’g’pb 
| New York .. 14, 4°784 30dy a 3ombay ..... — 4 14°%,} ransfer 
{| Lisbon...... — 13, 523 | Sight, |dongKong... | — 14 222 transfer 
| Madrid .... 14 2760 os |Shanghai..... — 14, 3/05 " 

H) Traty. 13 25224 


Bank 
Rate. 


% %, 
Genoa...... 5 Sep. 22 '04) 5 
Geneva .... 540ct.22,’06 4: 
St Petersbrg 7,5ep. 25, (6, nv 
Madrid .... 44Sep. 24, U3, 44 
4; Lisbon . .. SgJan 1). '99) 5 


Op. 2 
Maid: t. 


| The discount quotations current lu the chiet cuntineuial 
Bank 

\\ Rate, 

| Berlin...... 6 Oct. 10, 06; 5% 

| Hamburg .. 6 Oct. 10, 'G6} 53 


| citles are as follows :— 

be oa 
Market. 
% 
|| Paria ...... 3 May 24, '00} 
| Frankfort .. 6 Oct. 10, '06) 54 
| Amsterdam . 5 Oct. 11, '06) 


H Brussels... 4 Dec. 13, C6} 3; Stockholm.. 6 Scpt.15 ‘C6 6 
| Viena... 430ct. 3, C6) 43 Christiania.. 540ct. 12, 06 £4 
| Rome...... 5 Sep, 22, 04] 5 Copenhagen € Uct.11 (6 6 
(AUD .e+6. 5 Sep 22, 04) 5 | 
| At other centres the latest recorded quotations are :— 

on 


i % 
- York (cal) money)... 4 Oalcutta, Pank min....... 9 
| “ito (eudorsed Bills) .. 6 to 64 Bombay, bank min....... 9 


} The following are the standards tor gold points of the 
| PMucipal gold exchanges :— 


{| _ Frencn, Marks, Geraman. Dollars, AMERICAN, 
nat pP milleforus  20.52—5 per milieforas 4.89—5 per mille for us 
| a 20.43—Par 4.867 —Par 


14-4 p. mille agss us , 20.33—5 p. mille agst us 
e latest exchanges are :— 

tench “cheque” exchange 25{ 250, or 1 per mille for us, 

tman short exchange .. 20m 50}pf, o: 4 for us. 


4.827—8 per mille agai us 
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THE STOCK MARKETS. 
TICKET. ACCOUNT. 

December 27 December 28 

January 15 and 30 january 16 and 31 a 

There was no difficulty in arranging the settlement this 
week, and, except in the American market, where the bul 
account was increased by the shifting of commitments from 
New York to this side, there was very little change in the 
technical position disclosed. Carry-over rates ruled much the 
same as last time, and the market is apparently getting used 
to the incidence of a 6 per cent. Bank rate. Nevertheless, 
monetary considerations are still the dominant factor, and it 
was owing to the disappointment caused by the fresh demands 
on our gold reserves which followed the slight relaxation of 
discount rates. and to the severe stringency in New York, 
that the improvement shown early in the account was not 
fully maintained to its close. The making-up list. however, 
disclosed a majority of advances on balance. There was 
comparatively little movement in gilt-edged stocks, and 
Foreign Government Securities were rather dull on the whole, 
Japanese and Brazilian issues showing most weakness. In 
the Home Railway market there was again evidence ot invest- 
ment buying, but movements were rather irregular. Brighton 
“A” made up 2 points higher, and Great Westerns showed a 
similar advance, while York Deferred rose }, South-Western 
Deferred, 1}, North-Easteros 1. On _ the other hand, 
Caledonian Deferred and North British Ordinary, Chat- 
ham Seconds and South-Eastern Deferred reacted, and 
the “ Underground” stocks showed a heavy tendency. 
American rails, notwithstanding the violent fluctuations and 
continued stringency of money in New York, advanced all 
round, a reaction of 1} in Missouri, Kansas, and Texas being 
the only exception of importance. Rises of 5} in New York 
Centrals, 4 in Atchisons, 3} in Readings, and 3 in Milwaukees 
and Chesapeakes were the principal features. Canadian 
Pacifics have registered a more sensational advance, being 
carried over 14 points higher at 201, while a still further rise 
has taken place since. The other outstanding movement in 
this section was the continued appreciation in Mexican 
Railway issues, the Ordinary and Second Preference 
rising g} and 84 respectively. The stocks of other 
Mexican lines have also improved, but Argentine rail- 
way issues moved irregularly. In the Miscellaneous 
section the most notable movement was the recovery in 
Brewery descriptions, which showed an all-round improve- 
ment, Allsopp and Watney, Combe, Reid, issues leading 
the way. Iron and Steel shares further improved, and 
Textiles were firm, Woolcombers marking a sharp advance ; 
but Nitrate issues reacted a little, and there was a good deal 
of profit-taking in Cycle and Motor shares. A special feature 
has been the sharp drop in Pekins and Shansis on the dis- 
appointing cablein reference to the coa! developments. The 
account in the mining departments has been noteworthy for 
the continued advance in Copper descriptions and the 
activity in Siberian shares and the Broken Hill group. The 
speculation in Diamond shares has subsided, and Kaffirs 
have been almost lifeless. but West Africans received a little 
more attention. 

There was some realising in ail departments early in the 
week, owing to the fear of high contango rates at the settle- 
ment, but after the close of the account a rush of speculative 
buying orders and fresh investment business carried prices 
up all round, and the tendency became decidedly bullish. 
The improvement was particularly noticeable in the Home 
Railway market, where the incidence of high carry-over 


rates 1s most severely felt. The improvement in the 
American section following on the announcement of 
Treasury relief for the money market, and a_ further 
sensational rise in Canadian Pacifics helped to stimu- 


late the revival. After the first outburst of activity, the 
markets became quieter. and in many cases quick profit- 
taking caused partial reactions, but prices on the whole were 
well maintained. Gilt-edged stocks hardened at first, but 
reacted later, and finished almost unchanged. Home Rail- 
way stocks nearly all marked improvements, but Foreign 
Government issues displayed a dull tone, owing mainly to 
the depression on the Paris bourse resulting from the re- 
newal of the conflict between Church and State. The 
strength in Mexican Kailways was an outstanding feature. 
In the Mining section, Copper shares again attracted most 
attention, but there has also been some improvement in 
Kaffirs. 

Home and Colonial Government Securities.—A 
better tendency prevailed in this section early in the 
we2k, the money position being regarded more favourably, 
but a reaction followed on fresh uneasiness as to the possi- 
bility of American demands, and there is also less dispositior, 
to look for easier conditions early in the new year. Consols 
finish the week unchanged for cash, and 4 down for the 


| <n exchange | account, and other gilt-edged issues are practically un- 
€ trausfere”.......$4.844, or 4] against us. changed. Indian stocks hardened early in the week, but 
—_— —— peareeeeamnararimmremrieaanaiaaaata iii itii 
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reacted later, and London County Council Threes weakened 
slightly. There was little doing in Home Corporation stocks, 
and movements are irregular. 


_ Cuomixe Prices, eames —_ 

Last | Move 

Week.' Sat. | Mon. ‘Tues. Wed. |Vhurs. ‘Friday ment. 

Cons. red. was 85% x 864 g | & st ¢ g ex 868 2 x Se 86a } sk 
x 


Do aje Jan. 4....| 864 4x 
wad. 1905. oounkl S x “ty x oy 


ef 92 no i 
1.22% (Irish La)| 87 Bl el 73 bs Bo 8 874 8 wa 
Nations Wr Yar Loan 
97 4x 97 bs, 97 ax 97 ax! 97 asi 97 +9 i 
fat dt jot fot Sigs i 
| OTR 8 | ote 8 oth 8 974 8 om 8 a4 8 ome 


Local Loans 3% Stk! 97— 97 


Trans. Gov. 3% Stk Sei Ji 3 963 Sis mh a 963 iz 963 ii 32 i 326i a 


India 34% red. 1931 103 «103 l 2 "324 103 103; 
Do 3% red. 1948.. th aE: i ; ey acoat Ey ke 


bs 7 8x ten 8x| ms, f 77 
se Wane a bas iy 1824 afi aij 914 me $ By 11 $: 
Poreign ~ino Securities. aca aaa 
have been heavy throughout the week, and changes, though 
small, are nearly all against holders. The Paris bourse was 
depressed, owing to the uncertain political situation, and 
there was some selling from that quarter, especially in 
Russians and Spanish Fours. South American descriptions 
were practically idle, and showed hardly any movement, and 
Japanese issues again weakened, owing to the friction with 
the United States and the difficulties arising out of the inter- 
pretation of the Portsmouth treaty. Chinese stocks, however, 
hardened, and Peruvian Corporation issues further improved, 
some buying being reported on German account. 


& 


, Div.” a : Receipts for ~~ 
Revenue ist Half, 1906. per Bnued Dee, 


ce Annum, 


= Name of Rai way. 
Gross Work- Fixed = = = 
Re- ing Ex- Ch'rges 
ceipts, penses. 2: 
% | ENGLISH AND W8SLSH. 
“f .. «+ |Baker Street and W on 
86,324 10 


21,916 . nil! 
62,200 nil. nil. | 
31,411 4 ee ° 7, 65 
27,192 City and South London bel aa : 3,295 
57,5968 3 24 Furness 1, 9,734 
| = 34u ’ . Great Central el 16, 583 35) 68,084 
32, 2,964 5 Great Eastern . 5. 49,30) 101,400 
mee 631 187,070 706,288 { 


Week ia 
| 38 5 


owt 


& 


Great Northern and City. ; 1,961) 
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HOME RAILWAY TRAFPIO RETURNS. 


Great Northern . 38,810 73,390) 112 88 
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The following are the la 


test closi — 
the leading stocks :— Osing prices, &c., 


Of son ne of 


<~—Closing Prices—, Rica “Making-up * 


Last Wee ‘a)} Prices, 
OFS eet «2-02 <0e0s 1023 - ee. or Fall. Dec. 1), Nov. 27, 
Rescission ~~ -. a... > 1023 .. loa 
Do National Cedulas“B* |” come Fie de "+ S25. oR 
Brazilian 4% Bonds, 1889...... ea 22 i" Be 
Do W. ae rm 56} % r 
Bulgerian 6%, 1892 . - 1014 
Chilian 44%, 1895 ats 904, 
Chinese 7% Silver, 1894 . ‘ : B 
Do Gold 1896, 5%, 5 ee 
Pere 4% Unified Debt ... +» 102} 
Gonv rr ene i ~~ 
Frenett $e - “98 
German Imperial 3% oe 854 
Greek, 1884 oo i: 
Do Monopoly, 4% ee 524 
Hungarian 4% Gold Rentes as 964 
Italian 5% Rentes ee 1024 
Japanese 4% Sterling a 
Mexican Conv., 1899 ° +s 1024 
Peruvian Corp., 6% Debs. ... -» 1034 
Portuguese (New) ee Tle 
Russian Ser. II., 4% ‘ 77 
Spanish 4% Sealed .. e 932 
Turkish 34%, 1894 oo. a 
Do 4% i 932 
United States 4%, 1877 ° 1035:x 
Do New 4% ‘ +» 1324 
Uruguay, 4 t 68; lw. 69 
Venezuela 5%, Dip. Debt 


er er er TE + ee 


+ cee ee 


. a. 6.) oe 
British Railways.—The adjustment of the account, 
more demonstrated the small amount of floating stock . 
Home Railway market, and a sharp advance took 
after the settlement. There was an increase both in invest. 
ment and speculative business, and the revival was helped | 
by satisfactory traffics, the trade lines again showing the | 
biggest increases. The Great Western, North- Eastern, and | 
Lancashire and Yorkshire traffics were especially good, but 
the Great Eastern return was poor. South-Easterns and 
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n the | 
ahaes 
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Trafic § Cost Aggregate Receipts this Half-year. 


per Mile 


er > 

Week. Pe 
Mile. 

* 1906 1906 1906, 1906. 1908. 1905. 1906. 1905. 


Sel cae “ ; - —_ | -— ) 


257° 133,474 2074 | asl 286,631 40 
37 35,381 | 14,426 . 34,490) § 48,516 at : 
18 22,070 | 101,836 60,288 625! 166,359 

1125 (194, 651,214) es 

47C| 527) 482,728) 


Aggregate 
Totat 


this Half-year Miles Open 
Passengers, &c. Goods, &e, 


: j 266,58 28 
as | ee 2391 6! 6 
<7 110) 
65 83,422 173,844] 167/361! 262'246) 240'225| 1368) st! 
131 ig AST BB 1,223,955 |2,184°146 1,761,882) 1,700,242, 548 | 699 
89 $1 £61'200 1548-000 1'0s8 260 |= 0os 400 | 2:633,900) 2.616.800 12028 La 
79 1,598,271 1,177,266, .\562, 423) 1,85;,287 270,200 2,728,503 


| 514 i oo [r"3a1313) " Se847| S 
i | 533 8 | 


Qa Trey oa 


~~. > —* @ ** oe 2 est 


Z2arananaeeeekemeseOOm,. 


a 


er of 


fe +290 


oe 


— & *4 oo 


~~ eae ~~ ew 


ant Ott Ot oes oe ee 


5973,288)8860, 044 122,257 i Great W | 92,£00 131,400! 235, "$00 ieee 


948,700 2,831,090 2,895,300 | 2,874,609 /5,843,090 5,7)6'500 |2, 888" 12.788 
272,452| 161,88 7,953 ii. Hull and Barnsie . “| a "aae'eos| 9s |e 


2817,084/1671,407 787,302 
7247,430/4633,153 1505,610 
2534,349/1643,298 635,082 2 
1571,229) 968,891 448,151 
£43,394) 151.217 58,835 

$9,539 30,113 im 
383, 024] 213,032 1 


Londop & North-Western 


Lon. Brighton & 8. Coast.. 35 is 337 
Lon., Tilbury, & coihent 2,877) 
Maryport and Carlisle . 1,653) 
Metropolitan d .... 1,760 


. 586 
Lancashire and Yorkshire 31,125 73, 139 104,254 100, 476) 


175,000 | 267,000 |255,000! 
Lendon & South-Western | 8 | 79,900) 


131 { 4 a 250,269) 229,808; 73 
4 1,229,037/1,171,530 1,899,337 )1 473,975)? +738,374 2 


3,143,000 3,059, 000 5, 05,000 | 3,768,000 6.94%,000'6,823,000 


1,601, 400 1,556, 687,100 
1. 167, 119 1,141, “iga 395,356) 
203,623. 189,925 63,435) 


305,548 330,324 37,727| 


663, 400 | 2,248,500 
387, 484 ..565 47! 


54,297 


65, 612) 343,275) 


2,645,505 


2,229,500 |: 


% 


5845 583) 


1,946 1,906 


13,0164 1,009 
1,568,942) 487. 487" 
54,109, 259,058! ‘244,094 


§:,741 
395,936 


81 
$4 
72 


nt 





221 “085; 166,912 ine Bos 


Canal “ = ‘760| 1,613} 408) 93 37,434| | 35.339 $27,629) 414,291) frig | jig 
68,294; 35,C8! 38,075 Rhondda & Swansea Bay 2,492 | 2 1223) | ' 18,216. 16,951) 34,962) 33,316) 53,178 50,267; 31) 3 
187,547) 100,377 31,v52 6 Khymnev ee ee 6,508 | 5,812) 39,040 «+ | 139,00¢' 150,352) 76) % 


¥é ~ | 
2482,902) 937,898 §93, "418 1 | ia : | 2 
945,497| 643,348 23,072 L7 } 8.-Eastern & Chat. Rail. 22,659) 81,725 77,015) + | Aggy 1,742,531 1,728,101 613, 541 | 512,619 2,263,127 |2,250,720 654 646 


505,794) 279,842, 109,541 . 16,246| 39,835) 17,592) 160 86,714, 864 105,251 102,006 340,675) 320,973) 445,926 422,979 1244, IMi|] 


2200,017 1164,156 731,744 Caledonian* §3,534| 78,432) 79,832 69,675 1C53 654,796 643,219 1,044, 0291, C45, 136) |1,698, 8? 5 1,638,955 | 930}, 98 
902,515) 617,10" 2:4°960 Glasgow & South- Western* 13,804) 30,461} 30,403) ‘ 635 | 318,92% 307,562 335,697| | 384,052! 701.6 091,414) 4444 “ 
£74,608' 121,390 104,428 Great North of Scotiand* 30 «= §,000} 8,780) 9,020) 674 | 1€3,590 102,353 $5,200) £8,123) 188,740) 183,476 7 


255,231, 148,194 92,738 Highland* 5 3,335) 8,491 | 7.890. | a2! | 142,692 140,967! 71,994] 70,0:2) 216,285) 210,979 
2560,651/1267,528 749,391 





North British* 3 53,584) 83,352) 63,696) ) ay 


RISH. as 
68,597) 40,935 19,078 Belfast and County Down 735| 2,251 2,301| 6| 117 57,594 85,583 17,27C| 19,288, 74,814) 74,872) 79) 1% 
130,439} 89,498 40,379 nfl. nil. Dublin, Wick., & Wexford 1,223! 4.146] 4,447|  2> 2¢ 98,283 98,226, 36,874| 37,795\ 134,057) 136,020, 160 | 16 
465,862, 265,945 92,131 ¢) ¢4 Great Northern 6 8,135! 16,079] 16,312) 2° 3 1503 | 260,797 260,146 208,858] 207,056, 478,655) 467,202) 543) SH 
645,570, 386,053 169,37 4 34 GreatSouthern & Western 13,558| 24,815) 23,186] 22) 88; | 348.277 336,542 311,894] 299,687! 660,171| 634,229) -,1204 1,083 
278,585| 166,286 87,112 3 3 Midland Great Western .. 3.598 7.480) 11.187! 11.527} 27) 19 13.282 61 | 10%.905 106.453. 164,346] 199,157, 2/3.27]) 265.610) 598 | 588 


* From August 1. a On Arbitration Preference Stock. b Partly Charged to Capital Account. ¢ Pre-preference Charges only. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great ¢ Central Joint Committze on April 2, 1906. The figures for current year include only ¥ Metropolitan Company's $ proportion ofthe joint lines’ earnings. — 


ee ee ee ee | L,825,372/1,799, 115 Rit Lo 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


Receipts. Total Receipts. . Receipts. Total Receipts. j 32 Receipte. Tota Receipts 

Name. Name. 3 ; 

1906. | 1905. 1906. | 1908. = Z 1906. a ce 1906. | a 1906. 
‘. ‘ fr h ee cece Dec. #} seine 7 *076|4,2°0,008) 3,768,611 1 lgaeeeee. & Onto ey 

91, A. & Rosario Dec. lL, oe oe TT e o ). 736 yb 

251,872 3. Urug.ofM. Vid 12'687/ 11,10G! 198,091) 175,28? Chic, Mil. & 8. P. . "| Sep. 1,093,573 (1,052,377 3,042,261 2,736.9 

529,083 Cordoba & Rosar Q »| “Sees 3035400 99'000 Cinn. Southern ..|Sep. | 143,000) ‘138,800 455,600) "396, 400 


. y, = 740 ; - i 95,560 1,778, 400 | 1,0 675,92) 
| 434,933 Cordoba Central g 2,753, 17 ee 248,230 Denv.& Rio Grande) Nov.2é 1356 | BR'32. ZOSE 476 2.55958 


te ngage tiie iis Bs ie 


a 
nog oem 428,825| 4C0,057 «224, 636 114 
snes ona N.W. 
| Nagpur. . 
State" 714,267 Costa Ri 000) 91,968 73,403 B s 
tate Lines , osta Rica & 4,000) rie | Sep. ‘ 
Barma N 18,217 326,733 Caban Central.. Dec. & s2,41782| 113,340) 108,987 Great Northern... Oct. Bia 14:, 642 9,307.61 e 370 a 
Canadian Northn.,Dec. 7, 26,100 470,620 East Argentine Nov. 1/300 1,412) $8,409) 0,977 [llinois Central A068) oO ee se arn 3437 82) 
281,800 252,00C 6,558,000 5,404,600 Egyptian Delta. 4,931) esas 135,956 Louisvl. & Nashvle. Nov.28 247 rd Me epett y o Bore sts 
108,400 96,457 2,268.000/2,146,200 Entre Rios .... Dec. ney 77,747, 69,535 Missouri, Kansas..| Dec. 7 90,545) 81,169 2 23 Me 
189,988. 149,805 4,055,384, 5,713,752 G. West of Brazil 12.484 14,31i| 441,394 416,715 N. Y. Central and| 
ae tien Ne 1,462,223 Inter. of Mexico ' $13/600 116, 980! \2, 914,460/ 2,538,680 Hudson River ..| Uct. 
6, 5,668 286,6 


| 1,718, 492 1,627,675 6,675,085 6,305,233 
258,243 Leopoldina .... 27,29: 22,#22/ 1,102,074, 1,055,520 New Orleans, N. & Nov.g1) " 11,200) 11,400 2b, on , 208 = 
adras 22,000 26,371 550,908 $43,204 Mexican 2148000 127'800|3104,60C 2,727,400 Norfolk & West. . 21 211,600 og = oi 736 4.545, 
mebec Central . 2,397 1,980 i71,018) 149,266 Mexican Natnal. $260375 253,900/5,102,859 4,195,8/2 North Pacific : 1,40, 657) 1, - mes “uF 85 ae 

th Indian .... Nov. 16,520 17,795 - ‘. 032, 311,626 Nitrate Rails.*.. Nov 30,565 27,052} 273,419) 271,116 Northern Central. .| Sep. 210,50 . 

thn. Mahratta 16,164 17,053 268,851 Ottoman C 
Southern vanes Dec 4,35 3,456 670 2 7 

Fossie Untd of Havana 

Antof: astaiC hili) ! 

and Bolivia .... Nov. 84,333 72.9 

tne Gt. Wn. Dec. 16,657 ® 11.97 

Gt. Southern 88,561 78,90 

36, € 

29,¢ 


32 7,715,842 
6,403 6,677, 392,561, 188,396 Pennsylvania...... Sep, | 2,611,980 | 2,466.8 
43.922, 31,631|1,128127| 845,625 Philadelphiad Krie| Sep. | “161,3¥6, "156,018 | 47s sel ee 
17,411! 7,994) 300,807) 196,205 ——. & Reading |! Se p. = 215 | 701,874 2 OLN 2.0 
4,387, 3,305) 95,474, 102,442 Southern Pacitic jSep. _ | 2 ? 4,38 5 513 

' Nov.26| 277,600| 267,200 4.658.600 4,37 

Southern naFrau|Sep. 0 posta 2 soe 00 3 

1692,57/ 1405,891|£,952,296) 5,944,981 Texas and Pacific. .| Nov.14 : 63,425 | 53,239 ss 


1464,292 i370 1758|5,625, 048) 15,113, 703 Union Pacitie ” ++ Sep. ee 


Oe G0 NS 00 


West. of Havana 
.957 9C8,878 715,808 AMBRICAN. 


77,668 286,353 Ala. Gt. Sthern. Nov. 13,118 13, 72) 280,275, 252,780 St. Louis&SanFran 


8 
,¢8 


7 
2 
1 1,615,764 1,528,803 Atchis'n Topeka Oct. 
$ 811,736 702,823 Baltimore&Ohio Oct. 
7 766,380' 6:2,823' 


Ayres Western 40,605 
Prayres & Pacific. 8 37,973 


Metropolitan District 8,15) | |, 177,508) 163,107) 24) &% Ih 
£847,150) 3682,457 1460,655 53 Midland 166,12 27 224, 694 (219, 708 , 1,871,813 1,829,17! 3,543,452 \3, £27, 348 §,420,2°C)5,376,519 1,3962 1,308 |f 

47 62,148 3017,403 £63,175 64 North-Eastern : | 86, 863 1172,498) L6Cz,18! 1,517,170 2,970,479 |2.8)4,613 5 |4,573,¢60) 4,321,785 1,695 1,68 

2€3,849) 160,609 47,316 North London 5,019 S 1283) ‘ b 419,464 121,439 BS OS) 87,611} 203,095; '209,000! "12 | 18 

} or re— | c S a Pe : 

476,460! 281,850 121,345 N. Staffordshire—Rail.. 17,217) { 122895 12:,524 267,333! 257,428 202 | m2 

“* Two weeks, | 
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vodianie were unfavourably affected early in the week by a 
{| cha that the Hamburg-America Line would abandon Dover 
i report t of call, but recovered subsequently. Great Westerns, 
| 882 por Westerns, York Deferred, and Brighton “A” 
| Sout z strongest features, but most of the other leading 
te marked fractional advances. Welsh lines continued 
toe. Barry Deferred rising 1, and Taff Vale Ordinary 13, 
| stron otch stocks were rather neglected. The “ Under- 
aa grou» was also dull, the opening of the new Great 
Northern, Piccadilly, and Brompton Railway not being | 
| Santed altogether a bull point for the existing tube lines. 
| “The traffic returns of seventeen —— English and Irish | 
| tines show an increase of £38,271, equal to 2-4 per cent., for | 
| the week as compared with the corresponding week last 
| sear; and the three principal Scotch lines show an increase 
of £345» equal to o'2 percent. For the current half-year the 
' English and Irish lines exhibit an increase of £856,792, or | 
| +1 per cent., while on the Scotch lines there is an increase | 
| of £46,347, equal to 1°t per cent. The latter are calculated 
‘fom August 1st, while the English and Irish companies | 
‘commence a new half-year from July 1st. | aw 4 
The receipts of all the Associated Companies of the British | 
Electric Traction Company for the week ended 7th inst. | 
amounted to £26,857 on a total route mileage this year ot | 
435; miles. The receipts for the corresponding week last | 
year amounted to £28,095, but at that date the route mileage | 
worked was 440} miles. The receipts of such of the under- | 
takings as were working in both years show an increase of 
{605 upon the week. The total increase to date is| 
19,216. 
M Sabjoined are the latest closing prices of the more im- | 
portant issues as compared with last week's prices. The | 
| 





making-up prices at the last settlement are also given for 


reference purposes :— 
— “Making-up” 








--Closing Prices Rise Prices. 
Last Week To-day. or Fall. Dec, 11. Nov.27. 
Barry Deferred Ordinary ...... 107: se Be «ce W SE éas.ioe. dea 
GOIEE, 6s cd ovcsceess ia: ae (+e <M we ee so ce ew ae 
a Pere | i Ey: ey 
Central London Ordinary .... 8&4 ee 84 ee - 834... 834 
City and South London ee 42 e . Sac. & 
Great Central Preferred .. oe 354 6g — &.. 35h... Shh 
Do Deferred .....cce0e ‘ 16% See 8 | 164 
Great astern .......... ee Ge ce ve. se” en Oe 
Great Northern Deferred oe eo _458 «+ & 45 .. 443 
Great Western ..........+. oe ee 3323 » + 2b... 1304... 1288 
Hull and Barnsley ............ ee 4 ~+ 472 .. Vi 
Lancashire and Yorkshire .... 103 <a. 2a co 7 1024 .. 102 
London, Brighton, &c.,“A" .. 120k .. 122 oo + WS ce 1G. OS 
London, Chatham, and Dover.. 144 WOR. a6 ss 4c 0¢. Bees 
Do Arbitration Preference .. 90 oe 99 6+ ne ee oe ae ee 
London and North-Western .. 152 ° eit - * 4.. 152R.. 1513 
London and South-Western .. 149 «ae ac 8D, ce See ok 
IO £:0.6n, went coeeees 50 ee 503 Se Bi ue @ 
Metropolitan Consolidated.... 634 . 62 oo — 1h... 634... 634 
Metropolitan District ........ a 20 com 2... H.. DB 
Midland Preferred ............ GIR oe 66} — $9... 673... 672 
Te OEE niicccunsaceees ° 664 .. a + 3.. 6y.. 66 
North British Ordinary........ 41g ne 41g —«w ee ee : 
No 3% Preferred ....cccccces Te cc | dee ne ce Te Be 
North-Eestern—Consols ...... 141% - 342% .. + 2. 141Q.. 1408 
North Staffordshire .......... 99 oe 93 cores 0c co GG oe GG 
South-Eastern “A” .......000 Cy @? wp + £.. Ge. 7 


American Railways.—The settlement showed that the 
speculative account in this section had been considerably 
increased, owing to the transference of commitments from 
New York, and dealings have been again active. At the 
commencement of the week the market responded to the 
recovery in Wall Street which followed the announcement of 
the steps taken by Mr. Shaw to relieve the money position, 
but there was a sharp reaction later, when it was found that 
these measures were likely to prove quite inadequate, and 
that the banks, by calling in loans in order to protect their 
reserves, were forcing liquidation. In several cases the 
decline more than neutralised the earlier upward 
Movement, but changes on the week as a rule are | 
not large. The outstanding feature was the sharp 
telapse in Great Northerns and Northern  Pacifics | 
which followed the announcement of an issue of $60.000,000 | 
new stock by the former company, carrying rights for sub- 
scription by existing holders at par. These rights have been 
valued at about $30, but the bonus had probably been fully 
discounted, and, in addition, the system of financing is 
regarded as unsatisfactory. There was also a rumour that a 
bull operator in New York had been badly caught by the 
recent fall in the shares. Talk of threatened labour troubles 
on the Reading system had some effect on stocks of the 
“coaler’ roads, but the monetary difficulty in New York 
overshadowed ail other factors, and until the position in that 
respect becomes clearer the market must be regarded as 


dangerous, 


os 
loam 
> 
> 
~~ 
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The following ate the latest closing prices, &c., of the most 
Proininent issues :— 
“ Making-up” 
-—Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Dec. 11. Nov. 27, 


Atchison Co m 106 107 
WM ccncscuucpea gee va 2 «+t «- 198% .. 104} 
= Preferred .......c00s one 1054 - 106 .. + + 1053... 1054 
timore and Ohio .........6 121, .. Jig .. +» 1224 .. 1222 
OMOEA, . «0 4.0cdeutee 94 95 


Chicago, Mil. &'Si. Paul Gti. are 12 208} 1. 4 a7" 52 1804 21 Be 
Denver & RioGrandeOrd. She, 448 (2 44 lt bs. 12 42 
Preferred Shares 89 ai 89 sas eile ie al 

















Erie Railroad Com. Stock .... 46 «. 458 ««— 4+ = ee -_ 
De SEs Ga cdksadesladqane 78 pom 78 oo ¢e se ie 
Po eee oe 70 ‘a 70 ot de wu 'ee = ee 1805 

Illinois Central Shares ........ 18Ch .. «1808 lw os = . 

Louisville & Nashville,C Stock i49¢ .. 152 eo + B.- * “7 

New York Cen‘ral Shares .... 138 ao = wets ce te .\ Ee 2 

N.Y., Ontario, and W. Reg. Shs. a 4h 1. — ee 505 .. om 

Norfolk and Western Common 97 .. 95% «. + & ++ S@-- + 
Se NS «casks og ckesews sary Seas oe 9 ss 

Northern Pacific .............. 226 ee” ae —— 8a os ae. 44 7 

Pennsylvania R.R. $50Shares 70 .. Tih «2 + ee Th. : 

Sn ten: snatscnseounehecs 75h oe TSR oo + Bee 78H. = 

Southern Ordinary ............ a. 2 34g = tee One + 
Do Non-cum. Pref........... 97 ee , Eee 6o' G4 

, Bouthern Pacific .............. we OU. oe «eon 20 Oe 

Union Pacific Shares.......... 1903 .. 1908 «.-- }$..- 192 .. 192 

Wabash Pref. Stock .......... 44 os . *- ee 


Do 6% General Mort, Certs. 82 ‘a 82 : ow @. 


Foreign and Colonial Railways.—A further remarkable 
advance has been recorded in Canadian Pacifics. When the 
price reached 200 there was a rush of selling orders, a number 
of speculators having fixed this figure as the limit for taking 
protits: but after some hesitation, the shares again moved up, 
and at one time touched 106. The weakness of the American 
market caused a reaction subsequently, but in spite of this, 
the advance recorded on the week was over 9 points. Grand 
Trunks were neglected but kept firm,and the First Preference 
marked a gain of a point. Mexican Railways were again 
notably strong, the First Preference rising 33, the Seconds 3}, 
and the Common stock 23. The movement was accom- 
panied by rumours of an amalgamation with the Inter- 
oceanic, and the latter also showed strength, the Preferred 
stock more than recovering the dividend deducted. Argen- 
tine Railways were less active, and, in spite of satisfactory 
traffic returns, moved irregularly, and San Paulo (Brazilian) 
weakened. 


The following shows the net movement on the week in 


some of the principal issues :— 
“ Making-up” 
-—Closing Prices—, Riso Prices. 
Last Week. To-day. or Fall. Dec.1t. Nov. 27. 
Buenos Ayres and Rosario Ord. 113 — PS 
Buenos Ayres Great Southern 1254 .. 126 co 8c nce 
Canadian Pacific, Shares...... 193 202 .. + 9 .. 201 .. 187 


Grand Trunk of Canada Ord... 28¢5 .. 294% «. wee 29% .. 285 
Do First Preference ........ a ore 
Do Second Preference ..... . Te wo sages 3+ ee eae 
Do Third Preference........ Sani we 68 od ks ae 06h wane 

Great Indian Peninsula B .... 21 - ee ee 

Mexican Railway, Ordinary .. 454 .. 47% .. + 28... 48%... 39 
Do First Preference ........ CC . a 34 -. 141 .. 138 
Do Second Preference ...... 85 ie 89 ae es 

as hx kc bdacanendawines 16 ae ae. 6a wc; s9pwe Uae oe 

aE eee ne 205 os a= | .. Bb we 


Miscellaneous.—Chief interest in this section attaches 
to the sharp relapse which occurred in Pekin Syndicates on 
the news that the coal in the No. 1 shaft had been found very 
unsatisfactory, and unsuitable for working. There has been 
a tair recovery from the lowest point touched, but the loss on 
the week is still substantial, and Shansis have also fallen. 
Hudson's Bays were more active, and though the increase in 
the interim dividend to £1 had been fully expected, the 
shares have enjoyed a good advance, partly, no doubt, in 
sympathy with Canadian Pacifics. Brewery descriptions 
have been inclined to drop back after their recent recovery, 
and movements are irregular, Allsopps and City of London 
being especially weak, but the Iren, Coal, and Steel 
group continued firm, Pease and Partners and Har- 
rison <Ainslies being most in favour. Textile shares 
improved, Bradford Dyers being helped by the prospect that 
the threatened strike in the dyeing trade will be averted, 
while a further sharp advance was recorded in Wool- 
combers. J. and P. Coats recovered part of the dividend 
deducted, and Fine Cotton Spinners hardened. Motor and 
Cycle descriptions were quieter, and moved irregularly, 
and among Traction issues, London Motor Omnibus and 
Road Cars both weakened. The shares of Tea Planting 
companies were again in demand for investment, but Argentine 
Land companies were weaker. London and India Docks 
were active and strong, and Associated Portland Cements 
have marked a recovery. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 

Closing Prices, Rise Closing Prices, Ric 

t To- vr Last To- or 
Week, day. Fal). Week. day, Fall, 

AllsoppOrd, ...... 17 .. 164 ..— 4 Windson’s Bay......1164 ..119 ..+2h 
Anglo-American Tel 674 .. 67 ..-- 4 Lon.&QOounty Bank 93 ..93 .. .. 
Ar~*trongs........ 54,.. 33,.. .. Lon. & West. Bank 54 .. 54 .. .. 
Biitis Eleo.Treetw. 44... 44... .. Lon.Genl. Omnibus 894 .. 894 be @e 
b 6§2¥nvt.TrustDef.182 ..182 .. .. Lyons(J.&Co.) .. See Sy oot te 
Bruuser,Mond&o 54 .. -. «+ Metpn.Elec.Supply 8 .. nai 
Coats (J.and P.) .. 6%.. x.+ |, P.and O, Deferred..2284 ..222!x..434 
Cunard Steamship.. 15$ - 149 —4 Vick’rsS'ns&M'’xm 24;.. 2%.. .. 
eee Cotton 9852. Pa “a a ee a i a oes ad 
as Light, &c...... “es ike Sear . 8. Stee rpn... 49g .. ot 

Guinness Ord.......550 ..550 .. .. Do Pref. ........108 ..108 .. 5 


Harrod’s Stores .... 4h... 4d. & 


Mines.—Copper shares have again been the strongest 
section of the mining markets under the influence of a further 
advance of nearly £3 in the price of the metal. Rio Tintos 
led the way with a rise of over 5 points, and Anacondas and 
Lake Copper were also strong. Arizonas marked a 
recovery after their recent drop, and most of the Aus- 
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THE ECONOMIST. 


tralian group hardened, Chillagoes exceptionally marking a | 


decline on the proposal for doubling the company’s 
to provide funds for the Etheridge railway scheme. 
has been some revival of activity in Kaffirs, and 
the list shows a series of small improvements. The new 
Transvaal Constitution was, on the whole, favourably received 
by the market. and its publication was followed by a good 
deal of covering on the part of the bears, but a more im- 
portant bull influence was the declaration by the Modderfon- 
tein Company of its first dividend. Diamond descriptions 
were less active, and Vaal Rivers have further weakened, 


capital | 
There | 








an examination of the report revealing nothing to justify | 


the high prices recently paid for the shares. In 


the 


Broken Hill group, Block 14 and Zinc Corporations were | 


strong, and Sulphides hardened on the report. 
was rather less activity in 


. | 
There | 
Siberian mines, and several | 


issues have weakened, but Siberian Proprietary marked a | 


further advance. The Deep Leads (Victoria) group were 
firm, Australian Commonwealth and Loddon Valleys harden- 
ing slightly, but Westralians were dull and featureless. 


Among American descriptions, San Francisco del Oros rose, | 


on the report and a cable from the manager confirming the 
rumours of favourable developments on the property. 


Sovutm AFRICAN, 




















{De | 
cember 15, 1906. | 
West Araican, 
Closing Prices, Rise 
Last To- or le ng Pri s. Rise | 
adiciad Week dav. Fall. Week : r | 
WOB.cccce “$9... 35 . ae: «Fal, | 
shanti Goldfields |; 12 2! | Tone Coast Amalga, ay 
Britieh Gold Comes § .. ib..—m Wassau bosso .. 2% be 
Weauvonsolid. 1) 33.. %.-4, CC re | | 
__‘ DIVIDEND ANNOUNCEMENTS. | 
| } 
Dividend % per =< | 
eon Tés- | 
Company. Period. To — 25 ponding |} 
SF in I riod i| 
Interim Final. 4 2 Last || 
ceninniny eiegenaanidinaae anita a betes bec, = tear, jj 
Antofagasta (Chili) and) ye —— |} 
Bolivia Pref. Ord. ..;/Half year June 30 = 5 
Associated Northern ; , ‘ | 
Blocks (W.A.)...... Galf year Sept. 30 a 3s p.s 
Barsi Light Railway Co. Half vear June : ll ' P p-S. |) 
re ro Half year Dec. 3° 2s6dp.s ae " fy lf 
Canadian General = > Ps } 
ET 0 0.. bo eberees Quarter i 10 10 
Bo Half year Dec. 31, 8s ps. 40 | 
Denver and Rio Grande | i 
Rly Co., Pref. Cap.. Half year no me 5 } 
Eastern Telegraph Co.. Quarter Sept. 30 5 i} 
Eastern Extension, Aus- i 
tralasia, and China I} 
Telegraph Co...... Quarter Sept. 30 2s 6d ps } 
Eastman Kodak Co. of \j 
New Jersey ........ Quarter Nov, 30 10 ee 
Ferreira Gold MiningCo. Half year Dec. 31 30s p.s. wen, iE 
French Rand .......... Half year Dec. 31 1s ps. Ps. | 
Geldenhuis Veep ...... Half y-ar Dec, 31 4s pas. he aa 
| Geldenhuis Estate...... Half year Doe. 31 | 8s p.s. oe 
Hudson's Bay Co. . Half year oa 203 p.s 1 I | 
Kayser, Ellison and Co. Half year Des, 3] 10 a via I 
Kelly's Directories - Half year! Sept. 30 5 « |} 
Lagunas Nitrate Co.... Halt year} June 30 oo 5 5 es i 
Lautaro Nitrate Co sh | nas 12 ot ; ee || 
May Consolidated Gold | : = \| 
; Mining Co........../Half year} Dec. 31 4/6 p.s. 4s p.s I} 
Milner’s Safe Co. ......, Half year! Nov. Z ‘ ) i] 
Melbourne Tranuw’'y and 
Omnibus Co........ Half year} Dee. 31 12 ] 
New Kleinfontein ......|/Halt year! Dec. 3i 3s p.s 16 ps i} 
New Modderfontein .... Half year) Dec. 31 4s p.s. ni i} 
Newcistle Breweries .. Half year Oct. 31 , J 7 | 
New Zealand Loan and i] 
Mercantile Agency |! 
Company ..... -++-| Year June 30 se ee 5 eo 
Ohlsson’sCap2>Breweries Half year ny 6 oe _ 20 || 
RE amd BRimes 2... cccvcce - Half yeas, Dee. 31 3s ps ee i 
Robinson Central Deep. Half vear Dec. $1 85 p.s 5s ps Ht 
tobinson Gold Mining i 
CO... seeceecceeee++/Calf year) Dec. 31 Lllsp.s oe ‘ 9s ps i 
Rose Deep o+e.-.-|/Half year} Dec. 31 | 2s p.s. 2s p.s. || 
Sao Paulo Tramway, | 
Light and PowerCo. Quarter ‘ 8 8 | 
Santa Rita Nitrate Co... Half year, June 30 15 10 |, 
Tower Cea Co.......... Half year Sept. 30 5d p.s nil =} 
Van Ryn Gold Mines I 
POMRD. oc oscdesssees Half vear Dec. 31. 2s ps. 2s p.s | 


| 1885 has been on this occasion by purchase of bonds to the extent 





Potices and Reports. 


GOVERNMENT STOCKS, &c. 


COLOMBIAN EXTERNAL DEBT. —The Council of Foreign Bond. 
holders announce the receipt ot remittances amounting to {12,750 
in bills on London at $)0 on account of the service of the above 
debt. Of this sum, £6,750 represents the first monthly instalment | 
in respect o: the coupon due July 1, 1907, and £6,009 represents 
the product ot the Customs warrants realised during the month o! 
October last applicable to the redemption ot the Arrears Coupon 

Certificates issued by the Council under the agreement of April 20, 

1905. 
CHILIAN LOANS.—-The coupons due January rst on the Chilian 

Government 44 per Cent. Loans of 1885 and 1893 and on the | 
Chilian International 6 per Cent. Loan of 1892 will be paid on and 
after that date at the office ot the London City and Midland Bank. | 
The operation for the Sinking Fuad of the 44 per Cent. Loan of 





— ——————— 
= 





of £6,300, and of the 44 per Cent. oan of 1893 to the extent of 
£6,900, the contracts ior these loans providing for a purchase | 
instead of a drawing, where the prices are below par. Bonds | 
drawn in September, amounting to £1,620 of the Cnilian Inter- 
national 6 per Cent. Loan of 1892 will be paid at the same time 
and place. | 
JAPANBSE LOANS.—Coupons due December 31 of the Imperial 
Japanes: Government 4 per Cent. Sterling Loan of 1899 for 
{10,000,090 will be paid oy the Yokohama Specie Bank, Limued 
TURKISH DEBT.—The Council of Foreign Bondholders have 
received from Council of Administration of the Ottoman Public 





| Debt at Constantinople statements, of which the following are 


| summaries, of the complete receipts in respect of the months of 
! June and July, 1906, compared with those for the same mon hs in 


Ci.sing Prices,Rise Closing Prices, Hise 
TRANSVAA! Last To- or Last To- or 
GoLp MINEs, Week day. Fa!'. Week. da:. Fal’. | 
Greate steeeeeerece Ste 2m + f f— Levers (Con.) 

KE cer ecasesesese ~IR-- wifiee u iter eeeweee seeee 2 . +a.. * 
Aurora West United ie Mee” es Ralehs oGensval oe & Rca. am 
Bantjes Consolidtd. =. .. .. Knight’s Deep .... 12... Ji ..+ 
Bonanza ....... eee ; cs-»*> tf GLanglaagte Deep... 2 .. 2 .. .. 
Buffelsdoorn Estate -. th-. .- New Steyn Estate.. 13 .. ld... .. 
City and Suburban 3: 3¢h..+ ¢y Nigel Deep ..... ve Sos &..+% 
Comet ............ 1% lijz.- +. Nourse Mines...... 2; .. 24 ..+h 
Consold. Main Reef ; .. ¢.. .. ‘Rand Mines ..... oe Sain GO .+ 9 
Crown Reef......... 72 .. 7)... .. Band MinesDeep.. j:.. =e: 
Driefontein........ ‘+x lt... .. Rand Victoria..... . + }..— 
Durban Roodepoort 2: .. 2+. & Rand Victoria East ,). BR eae 
East Rand Prop. .. 53}.. 4))..+ 4 Robinson Central.. 54 .. 5+ ..+ 4 
Ferreira ......... « BBR sw We ue & Do Deep (New)... 42... 43 ..+ 4% 
Geduld ....... siase Bee 2dy..% & Roodepoort Central = ¢4. gens 
Geldenhuis Estate 3, She. Rose Deep ...... sd nea eee 
Ginsberg .......... #8. 4 ..— ¢& Simmer & Jack East ¢f Se Se 
Glencairn Main Rf. i: . : Do West ..... se gfe As 3 
Glynn's Lydenburg 1; .. 1, ..+ § SouthGeldenhuis.. §.. Gg... ..” 
Goch (New)........ 15... lh .. .. South RoseDeep.. +.. «4. tr 
Heriot (New)...... 3 .. 3 ry Village Deep ...... 1; lt ..— 3 
Jubilee .........6-6 2 ae os Witwatersrand .... 3 .. 3h ..4 8 
Jumpers .......-. - lf... lH 
a (New) ifs... lti.c+ & Lanp, Diamonp, &o, 

night's .......... 3 Sth--+ th an 

2 : glo-French Exp. 1,;:-. 12 ..+ & 

ARSOAIRE acoscore x ‘ ‘Cons. Gold Fields... 335 .° 34 ..+ 2, 
Langlaagte Estate. . on, 2+ ae he Do 54% Ist Deb.1054 ..1035_, .. 
Langlaagte Block B ; ‘" De Beers Def..... « 21g .. Zip ..+ | 
Luipaar s Viei.... BG E Sg ; é ae 17x a ea a 
May Consolidated.. 2)... 2)... Do 5% Deb. ....5 1S .. 
MeyerandCharltiic 4; .. 4 ..—4 Do 44% Exp.Deb. 98 .. 93 49 
Modderfontein .... 44 5 _ ¢- Exploration ..... ° | ip tangs 

Do Extension .. 9 * Goerz (A.)&Co.... lem. lim at as 
Wigel ....ceccccoece 29 .. 29; + gy eemdorson’sTrnsvl, 4 - a-- -. 
North Randfontein 17... 1,. Jagersfontein (Jef.) I, .. Yax..+ gy 
Porges-liandfontein 1;;.. lg. a JohnnsbrgCons.In, lim. try .+ & 
Primrose (New) z Ky 5 Do Estate evece ly ° li —— fs 
Srincess Matete.... cs . * Mozambique ..... eit ae ol Me 
Randfontein aia yi? Y _*'; NewAfrican ...... 4 .. liy..+ os 
Rietfontein (New).. 25... 2 .- OceanaConsolidted = §..  35..% 91 
Robinson DeVilliers 7 7 y } a n9 - : 

Do Randiontein., 1 ogee: eferred ........ jee Lax .+ 3 
Roodepoo + United 1g .. ij om > A. — i. ve Othe. 23 wet yi 
Galtsbary ...cccccce f4.. Hh... ransvaalCoalTrat 4 Lis *. 
Sheba & tt aes a Mee Be natch 

wes seee cscs ° - Meg ome Met — 8. §t..¢ 4 
Traneveal Gold et tig. ifs), Peamavaal Giddeld 1} lyse f 
PP cishestes 03022 xs -<s 
Van Ryn .......--. 2, .. 2h c Raopesia 
a oo wont 8. es +s Bechuanaland .... fhe. fi... 
West Read ........ : See British S.A. Chartd. Jf .. 1is..+ ob 
Wolbuter Gold . sin ws 4 ig Do 5% Mort. Deb.102 ..102 .. ; 
Worcester ae - Chicago-Gaika .... fhe. jh... 

ower wT Les Globe & Phosnis nai Vm +s 
Lomagunda Devt... 1),.. i, 

Dace Levers Seubiaaiend sense aBig,. Pama 
Angelo Deep ...... - gy. -. Matabele Reef.... 4.. 4.. .. 
Crown Deep....... . Lr... 1s ..— % BhodesiaCopper.. ¢4.. ta. .. 
Driefontein Deep... 4 . Dk. kk Do Expl. & Devs, 2... 2°. ts 
Durban Roodepoort ¢4 t#.. Rice Hamilton .... ye. + + 3; 
Ferreira Deep .... 4+ ae 5% Selukwe Gold..... 0 ss Sieh fb 
Geldenhuis Deep .. 4; 5 + } , Tanganyika Cons.. 5: 5+ t 
Glen Deep ..... ove AZ... Ag .. .. | Willoughby Cons... 2.. 43 dy 
Jumpers Deep ... Il¢ 1, ..+ § Zambesiakxploring 1,', ly 5 

Corres aND MISCELLANEOCS. 
Closirg Prices, Rise Closing Prices Rise 
Last To- or a _ , 
week. day. Fall jeek. ay. Fall. 
Anaconds......... - 142... 145 ..+ } Nundydroog ..... o Sfz.. 14.. 
Broken Hill Prop.. Ses.. 5%; ..— gy; Ooregum.......... 44 tas..+ oy 
Cape Copper ...... Se ss . 00 ss» Do_ Prel......... i 4Xx..— dy 
Champion Reef.... + ta.. Bio Tinto —cesee - 78h .. 84e .3.4 54 
Mason t Barry(£l) 34... 34 .. EG c cases ntoee Sons Bu | 
Mount Lyell (£3 .. 2':.. 255.. .. | Waihi ............ 8: . Sax i 
Mcunt Morgan.... 344... 3¢4..+ § WaihiGrandJacto 25... 22. 4 
Mysore (10s) ...... 5Stt.. Stw..+ 8 
West AUSTRALIAN. 
Closing Prices. Rise Closii g Pricea, Ri 
Last To- or Last To- ar 
Week day. Fail. Week, day. Fal, 
Associated Gold.... 1 lm... Ivannoe Gold Corp 7% .. 7&..—- %& 
Associated N.Biocks iz .. 1); .+ 4 Malguri: .......... 1zk.. 123 ..+ 3 
Gld Horseshoe Est. 54 54... ..  Iaake View Console #x.. §.. .. 
Great Bouder Prop. i;).. 1), . .. Lond.&W.A.Explin. j} . a 
Great Boulder Per. (:.- &-- .- | OroyaBrownhill .. 2¢.. 2¢.. 
Great Fingal! Cons. 2; .. 2j4..— & Sonsof Gwalia .... lf .. 1g. 
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1995 :— 
| ~ CompLete Receipts, 1906, 
June. July. 

£7 £r ; 
Five ravenues...ccessces 206,383:34 .. 177,605 25 
ae ie acpbenéeie . 187,50000 .. “a 
tobacco tithes ee eee | 
Eastern Roumelian annuity 1266886 .. 12,668.86 
Sundries ..... tak ean ae 3,696-45 .. 1,879 29 


42327892 .. 20281796 
eer ecascmaaaaaeaaa aac 
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* For half-year. 


heen subscribed ! 
The old issue of £10,505 





RAILWAY COMPANIES. 
EASTINDIAN.—The report for the half-year ended June 30th 
sates that the gross receipts show an increase of It3.22,95,447, 


| Acatnst 1905. 
June. July 
. £1 £i 
i Wied FOVENUCE.«occecvccscss 191,649°52 193,849 60 
MD css vcncevssceveuene 187,50000 .. ee 
| Tobacco tithes ......-.e06- 19,264.37 .. 14,85003 
| Fastern Roumelian annuity 12,668°86 12 668:°86 
1 Sandries ..eceeeess deuundes 3,392:54 1,393 62 
| 414,481 :29 222,762:11 
| 


| sponding half of 1995. 


| ios, were 37:06 and 3422 respectively. Excluding trom the 
‘account the receipts and charges for traffic carried for the under- 


| taking, the percentages for the two halt-years were 35°20 and 32°69 








AFRICAN AND KUROPEAN INVESIMENT.—The directors have 


iG. 

50 | ‘respectively. The net earnings for the halt-year of the undertaking, 

ve including the South Bebar line and the Tarkessur railway, 

nt |} together with the sum received for working the Delhi-Umballa- 

ts | jKalkarailway, amount to Ks.2,60,09,628. From this nas to be 

of | deducted a sum of Rs 1,57,38,514, leaving a divisible surpl is of 

on | Rs.1,02 21,114, the company's share of which, after deducting 

0, | Rs.z4.951 for Indian income-tax, is Rs.10,04,986. This amount 
} bas produced a sum of £67,213, which enables the board to recom- 

an ; mend adividend for tne half-year of £1 os gd percent. on the 

he | delerred annuity capital and the deferrea annuity capital, class D, 

nd } 0 addition to the guaranteed interest of £2 per cent. 

L i 

et BANKING COMPANIES. _ 

a BANK OF ROUMANIA —The directors have decided to declare an 

of interim dividend of 6s per share, tree of English income-tax, 

sa payable on January Ist. 

ids | INSURANCE COMPANIES. 

er- | LONDON AND LANCASHIRE LIFE.—The directors announce that 

me analf-yearly dividend to December 31st, at the rate of 8s 3d per 

| sare per annum, will be payable on January Ist. 

‘ial ROYAL EXCHANGE.—The directors have decided to pay on 

for Atuary sth, the usual interim dividend of 4 per cent., tax free. 

od MISCELLANEOUS COMPANIES. 


ylic 
are 
of 
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Sued a circular in which they state that after considerable nego- 
“aoas an agreement has been entered into with the Transvaal 
‘pretary, Limited, by which this company will acquire the 
Waole of their assets for £163,592, to be satisfied by the allotment 
t 163, 2 fully-paid shares in the African and European Invest- 
Rent Company, Limited. 
see ittia UDIolILLERIES AND SUGAR FACTORIES.—The 
,ort ior the year ended September 30th states that, after paying 
Steee intetest and providing for ihe redemption of debenture 
hh other expenses, the accounts show a profit of £4,330, 
rt With £6,243 brought forward, leaves a sum of £10,753. 
., .) mount the directors propose to add £7,500, held in reserve 
, at, and a further sum of £1,420, set aside on September 30, 
rout Kulasecrapatnam and not now required, which will make 
P £19,! he directors recommend a distribution on the 








H the ‘ing expenses incre: {s.19,89,232, and the net | ~. ; . 1 
I ve ape fen neengae go png ws Z aa I | £15,750, representing a further 34 per cent. on the total ordinary 
) receipts an increase of Ks.3,06,215, as compared with the corre- | * ~"/- ' 
}} r - - * 

: »rcentages ot the working expenses | : 
The percentage . 8 P ds f£E(,555, and it is now proposed to carry forward ££34,534. 
oon the gross receipts of the two half-years ended June 30, tg06and | * : 





THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 


+ Including Preference dividend 


8) Since the date of the last report the company has made an 
ob and fully paid, and tne sum of £1,447, part of the expenses of the issue, nas been charged against this year’s accounts. 
“has been redeemed with the exception of £1,000. 
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| | <i Appropriation. 
We 1 Amount Dividend. Corresponding 
. | Year —« Net Avail- — Carried to Period Last Year. 
H Company Ending. Last Frofit. ablefor Per | Absorb- Reserve, Balance —— 
—r Assenad Distri- Cent. ing. Deprecia- Forward Net Divi- 
| : bution. per (Incl'd’g tion, &c. Profit dend. 
Annum. Prf.Div.) , 
j aammenniitel ——<—=—=— cones | — = << | eS 
| £ £ £ % £ Se lee £ 0% 
a) of Gcotland.......0. ...! Oct. 31 21,346, 240,064 261,410 20 200,000 35,000 26,410) | «0s 
Ne teeta vcs ccwananes Sept. 30 6,199 44,982 51,13) 44 | + 34,474 10,000 6,657 ee 
1 National S cootand se kewewesyetes Nov. 1 39,752; 220,090 259,842 20 | 200,000 30,000 29842 .. | .. 
} a | Sater astralian Bank ...... *Sept. 24 | 29508 23,059 53.567 20 15,000 25,000 13567) .. | .. 
i Wester — eae >A NIES. } 
ial. arg sy dn Aug.31 | 173 8,724 8897 25 | +7,008 1,000 792 . ‘ 
siclaide Investment Trust Co. Nov. 30 872, 36,163 37,035 7 +30,400 5,700 9355. . 
-an im Brewing Co. (of - 
Pree eda... scumnaenesstaete Sept. 30 1,845 16816 18661 nil $16,74€ 1,921) Dae ie 
| _ eo United Breweries ...... Oct. 31 1,684 82,9493 = 4,627_~— nil $3,300 1,327 | ee 
ma and General Invest- 
ae Ee ee heals eh | Nov. 30 2,215 8624 10,839 5} 8,635 on se Cl. TCS 
Y Janction Conall O68 <0 <seeense *June 30 15,591 18721 34,312 3 17,960 ee SED. cds bef 
| i itis Rubber, (rutta Percha, and { 
| I ‘Telegraph Works CO. ....+e0e.. Sept. 20 55,003 37,221 92,224 10 50,000 ae. Te 
i ae ‘| Steamship & Gravin 
1 fam | Sbedivil ae — nt in 17.353 23,113, 40,466 10 | 120,998 4,000 15,471, “i 
ee wciane ecbees Oct. Sl 6,157 29,846 36,003 6 | +24,00C 5,260 6743 .. na 
| ee memes Ob. csev devas Sept. 30 2,752, 24.807 27559 3% | 115,342 9000 3,217) .. | .. 
| Bee TE te E acnsaviens se..| tOct. 3h 893 9,740 10633 5 $8,750 506; 1388. |e 
| | Rogers | Dr. Dr. Dr. | 
| i ch well's Brewery Co. Lene ob ee 0488 Sept. 29 ! 29 746 5,186 Z89 560 e- ** 289,562 o- ' . 
— meee ea peace een : sae att 


+ 13 months. § Preference dividend only. 


issue of £100,000 4 p.c. debenture stock, the whole of which has 


on 


preference shares at the rate of 7 per cent. per annum for the year 
ended September 30th, which will absorb £14,000, leaving £5,673 
| to be carried forwara. 
EGYPTIAN SALT AND SODA.—The report of the directors for 
| the r2 months ended August 3rst states that the profit balance is 
£63,429, and the directors wish to remind the shareholders that 
this result is largely due to the wisdom and prevision of the late 
| chairman, Sir Elwin Palmer. By the regulations of the company 
the first sum to be distributed is £18,coo, or £17,550, to the 
|, ordinary shares, being at the rate of 6 per cent. on the original 
ordinary share capital and representing 4 per cent. on the actual 
ordinary capital; of the remaining £&50,879, 5 per cent., equal to 
£82,543. is due to the deferred shareholders. There remains a 
sum of ££48,335, out of which the directors propose to distribute 
capital. Toe balance brought forward from last balance-sheet was 
The 
directors propose the carrying forward of this large sum for two 
reasons, first, to make ample provision against the possible con- 
tinuation of the present competition in the salt trade, and, secondly, 
because they intend at the forthcoming extraordinary general 
meeting to propose the cancelling of the deferred shares and the 
payment of the necessary compensation out of the profits carried 
forward. 

HENDERSON'S TRANSVAAL ESTATES —-The report for the year 
ended June 30th states that the net profit on the year's operations 
amounts to £24,720, making, with the balance brought forward, a 
total of £122,124, which is carried forward. 


MANCHESTER SHIP CANAL.—Monthly approximate traffic 
return :— 
Nov., Nov., Total for Eleven Months, Increase, 
1906. 1905. 1906. 1905. 1906. 
£ £ £ £ £ 
44,352 .. 39,860 441,668 395,806 45,862 


NEW AFRICAN.--For the year ended June 30th the accounts 
show a profit of £15,226, which, added to the amount brought for- 
ward, makes a total balance to tne credit of £17,987. Since that 
date further profits have been reilised, which enable the directors 
to declare an interim dividend of 6 per cent., free of income-tax. 
The holdings in South Africa have depreciated in market value: 
but the extensive interest outside South Africa continue to make 
good progress. As regards the latter, the directors are fully 
justified in anticipating a continuance of satisfactory realisa- 
tions. The development of the stannite mines in New South 
Wales having given excellent results, various interests were 
acquired therein in conjunction with the Oceana Company, 
and eventually an English company was incorporated, called the 
Conrad Stannie Mines, Limited, with a capital of £500,000, of 
which {375.000 has been issued. Altnough delmyed by an accident 
to a dam containing the principal water supply and by a strike of 
miners, the company’s engineers now report that they are confident 
of being able to maintain a regular profit of £6,000 to £7,000 per 
month. Over 175,000 tons of milling ore were in sight in May 
last, the metal contents of which, valued at low rates, showed an 
average assay value of about r1os per ton; but the metals pro- 
duced from stannite, viz., silver, lead, copper, and tin, have risen 
considerably above these prices. The plant is able to treat about 
45.000 tons per annum. The business had made considerable 
strides all over the world. 
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THE ECONOMIST. 


Langlaagte Estate 
Luipaards Vlei . 
May Consolidated 
Meyer and Charlton 
—_————= New Comet 

| New Goch 


(P) 
Profit, 
(V) 


Total. Value, 


MINING COMPANIES. 
CRUSHING RETURNS. 
——{For last calendar month except where otherwise stated.) 


Tons 


| Crushed. Gold Recovered. 


19,020 
7.289 
16,104 
16,138 
1,064 
7,332 
1,093 
8,200 
16,450 
9,200 
4.10 5 
57,937 
31,492 
33,374 
6,600 
2,592 
7,651 


Ozs. | | Ozs. 2 
| oo | of | SORRKV) 21,888 
-e \(V) £6,462 (V) 13,165 
e+ (V) 16,178, (V) 35,116 
/20,850' .. | .. \(V) 2,184) .. \(V) 6,858 
Ayrshire | 1,730) 741, 2,471(V) 9,400 
Antenior (Matabele) ....... 304) 101; 405 -~ 
Bellevue Proprietary 4,610) 951 140) 1,C71(V) 3,721 
Bernheim (Mazoe) a ae ~ | §10) es 
Bibiani 3,350; 4,020! 1,774\(v) 3,377! .. 10,161 
es KV) 6,506 


Abbontiakoon Block 1 
Alaska Mexican 


Robinson Randfontein 
Roodepoort Central Deep .. 
Roodepoort United M.R.... 
Rose Deep..... ° 


(Vv) Salisbury . 


(P) 


“227\V) 


Cons. Goldfields of New Zealand| 3,436) 
| 2,772; 4,174) 
252) 


Durham Prospect 
102 
3.519) 
} 


Forbes Rhodesia................ 


Gaika .. , 1,025 


| 6,759 4,200 
Giant Mines of Rhodesia |; 4,409 .. 

Golden Horseshoe Estates...... a 
Great Boulder Main Reef | 2903\ .. -o | 
Great Boulder Perseverance... .| 14,508 .. oo | 
Great Boulder Proprietary | 12,445) 1,855) 11,930) 
Gwalia Consolidated 1,605; 2,260) .. | 
Hainault | 4,981) .. | 
Hannan’s 


East Gwanda 


.. _|10,351 (P) 
486| 1,789 

| “"954'(V) 

(V) 
(V) 


| 1,303} 
Killarney Hibernia bee 4 
NED aso a wccueaetaw nee | 
Lancefield 


ee 


.._(¥) £1,655) 
657 106) 
239 

| 1,086) 


763 
Mount Morgan 

Mount Boppy } 
New Zealand Crown ....... ston a 
Oroya Brownhill 

Penhalonga Proprietary 


, ae 

ee | 11,679 (V) 

960) 1,759 (V) 

304) -984(V) 
302) 1,223 
201; 739 
410! 1,893 

500; 1,702 oe 

es L es MP) 

427 76 503 (V) 

ee ee 750 (V) 


799) 
680; 
921) 

| _ 538) 
| 1,483 
1,202 


} 1,695) 
| 1,365) 


872 


Surprise 

Talisman 

Theta 

Victorian Cornish (4 weeks) ....! 
Waihi Grand Junction (4 weeks) aaa ee | wot ee 
Wanderer (Selukwe) re ee __ | 2,282(V) 
Willoughby’s Consolidated 700' 602 166; 768 . 


PUSING LAMA TIN.—The report for the year ended June 30th 


—— 


stares that the total sales of tin ore, dressed ready for the market, | Teds, 29s. 


amounted to 12,078 piculs, which realised on the spot, together 
with tin purchased, less payment to tributers, a net amount of 
£71,838. The production was appoximately 719 tons of black tin, 
realising an average of {99 18s 3d per ton. After deducting 
difference on exchange and provision for income-tax, the profit and 
loss account shows a profit of £38,529, from which must be 
deducted depreciation on machinery, buildings, and furniture 
accounts amounting to /1,926, leaving a balance of £36,603 
available. Dividends amounting to 20 per cent. have been paid, 
and the directors now recommend that £3,521 be written off 
preliminary and formation expenses, £3,172 off property and 
development account, £5,617 off machinery account, £1,355 off 
buildings account, and / 360 off furniture account, leaving 42,487 
to be carried forward. 

TRANSVAAL GOLD PRODUCTION.—The following returns for the 
month of November have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 
‘fcomparison. The profits in many cases, it must be understood, 
are merely estimated :— 


Yield. 
| Nov. 
Ozs. 
; 11,88¢ 
Barrett | 372 
NG vc asd evens occtses: , 2,445 
Buffelsdoorn Estate & Gold) t 
OE EP ees 
Champ d'Or 3,117 
City and Suburban 9,621 
Consolidated Langlaagte . | 6,692 
Consolidated Main Reef ....| 6,518 
Crown Deep 11,856 
Crown Reef 10,648 
Driefontein , 7,368 | 
Darban Roodepoort 4,474 | 
Durban Roodepoort Deep . 4,208 © 
Elandslaagte iene oo 2 
13,082 | 


Profit. 


Oct. | Sept. 
rw 
21,669 21,335 | 21,081 
350 | 50 350 
4,099! 4,366 | 4,026 
oo 9 951 
36,684 | 35,090 ) 30,956 
 % ' { 
16,439 


16,145 | 16,107 

7111 | 7131 6,757 
7,770 | 7,931 _7,540 
19,450 


Oct. Sept. Nov. 
Ozs. 
11,865 
286 
2,608 
2 


62 
18,260 
3,369 
10,110 
6,870 
6,510 
11,745 
10,424 
6,964 
4,637 
3,880 
166 
13,256 
13,257 
6,124 
| 10,049 

} 7,873 ° 


2,396 
5,272 
6,952 


Ozs. 
12,212 
410 
2,454 


16,783 
3,503 


; 20,650 | 20,650 
22,500 | 22,499 
5,888 | 5,234 

+ | 6,600 
2,050 | 1,500 

; 29,423 | 29,424 
32,550 
5,067 
12,800 
16,444 

} 1,558 
7,330 | 
10,000 


6,613 | 
t 


| 7,032 | 
3,200 2'750 
10,687 | 10,598 | 14514! 14,012 
11,247 | 10,619 | 16,674 | 16,804 
4,555 | 4,478 2,735 4,200 
2,170 | 2,108 1274 | 1,537 
8.981 | 7,680 | 8400 | 7100 


Ferreira 
Ferreira Deep . ........-+.. 
French Rand 

Geldenhuis Deep 
Geldenhuis Estate 

Ginsberg 

Glencairn Main Reef 


9,500 
t 
4,904 
7,106 


| 


caster 
Lancaster West 
' .Langlaagte Deep ..... .. 


ee 


9,965 | 9,350 


Worce ster 


12,200 
Sheba ' 


22,853 47,427 
10,971 5,219 
5,696 3,400 
4,381 { 
2,761 1,056 
9,40 18,133 
7,781 6,464 
| 14,571 23,182 
| 2,636 t 
1,039 
1,202 
} 11,147 
| 6,200 
1,092 | 843 
+t Return not yet received, 


The Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The change of temperature this week has been no impedimem 
to the progress of farm work, while the approaching close of 
year finds field operations well forward, winter sowings being 
now all but completed. English wheat, though in continued 
small compass, meets with indifferent response on the part of 
town and country millers, while most samples seen are barely 
equal to recent standard. Quotations incline the turn easier 
Whites, delivered up, range at 29s to 31s, being scarce, with 
reds at 27s 6d to 29s 6d per qr; 504 lbs, picked, 30s; 


South Randfontein 
Transvaal G.M. Estates ....! 
Treasury 
. a ee osees 
Village Deep . 
Village Main Reef 
Vogelstruis Estates 
West Rand Central ....... “| 625 
592 
20,022 
5,816 


Witwatersrand Deep 
Wolhuter 


average 
Of foreign descriptions, Manitobas are little offered, 


| being fully in holders’ favour, otherwise no material change can 


be ascribed, genera] steadiness remaining the distinct feature. 
No. 1 Northern Manitoba, 31s 6d-31s gd, ex ship; No. 2, 31s 34.} 
Hard Manitobas, No. 1, 32s 6d, ex store. Red winters nominal. } 
Australian, 31s 6d-32s, ex store, 496 lbs. New Zealand continues 
out of favour, native grain being still relatively cheaper. Long. 
berry, 28s to 29s; and short berry, 29s to 30s. South Russian 
and Danubian exports are sustained, but no marked pressure 
arises, rates, however, being easy. On sample, the former offers 
at 27s to 32s 6d, ex granary. Indian nominal, with the market 
bare as of late. Choice White Karachi, 30s 3d landed. Plate, 
ex ship, on passage, 30s 6d, and none ex store. Expectations of 
liberal Argentine shipments in the near future continue. The 
flour market manifested no improving signs. American patents 
steady, but no trade beyond that of a retail character takes place 
at present, quotations being for the most part nominally un 
altered since last Monday. Minneapolis, first patents, 24s 
24s 6d; Pillsbury’s best, 24s 6d, both landed. Kansas, long 
patents, 22s to 22s 6d; and short, 22s 6d to 23s 6d, ex store. 
Chere is a large quantity of Kansas near coming along. Ui 
bakers’ grades, Iron Duke, 20s, ex store, sellers. Town and 
country flour weak, the latter more especially. No. 1 households 
22s, ex mill. Country makes, railed up, continue far in excess 
of requirements, but quality shows no deterioration. Roller 
whites, 19s to 20s 6d, and patents 21s per sack upwards. Leat 
ing Hungarian brands remain scarce and firm at 30s to 315, & 
store. Australian patents drag at 20s 6d to 21s, ex store, 280 lbs. 
Cascadias, 23s gd per sack. Demand for cargoes of wheat 
proved of a generally quiet character again, but sellers wert 
equally indifferent, and tendency of prices firm. The Astor 
South Australian afloat, August 24th clearance, changed han¢s 
at 30s gd, the Cissie Victorian, November 24th, 30s 3d; Sout 
Australian, shipping or shipped, 30s 3d; New South Wales, 
November 21st, per Scottish Hills, 30s; and ditto, expecte 
February-March, 29s 9d net. Actual business in parcels was also 
confined to a narrow limit, though values manifested steadiness. 
No. 1 Northern Manitoba afloat was disposed of at 30s ; Dece™ 
ber, 30s 3d; January, 30s 6d; No. 2 ditto, January, 295 oe" 
298 9d; No. 1 hard Manitoba afloat, 31s. There was a ™m derate 
trade doing in English malting barley, good useful samp al 
receiving most favour, and recent prices were upheld. rem 
a small supply of grinding sorts was held firmly at 20s, ex a is 
for Odessa-Nicolaieff, and 18s 6d for Persian. Cargoes of : 
grain again manifested general stability regarding > Peat 
values. Eupatorian, November 27th bill of lading, per aaa 
lenick, sold 19s 94d, and a part cargo, Black Sea, Janu 4 
19s od. Odessa-Nicolaieff parcels, December, realised 198 
Spot trade in maize proved dragging, round corn ong © a 
sionally rather lower on the week. Sound La Plata, aa 
‘landed, and Gatatz-Foxanian, 21s 3d. In the cargo trac 
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Palas ber 19th, 208 3 
Novem oupis, 208 6d. River Plate parcels, afloat, sold 19s 9d ; 
pet Tric r-January, 198 1014d to 20s 1%d; Odessa, December, 
ae and American mixed, December, 19s 6d. Imported oats 
108 , 7 - 


’ ed off firmly regarding Russian, prices further favour- 


-ember-January (bags) went at 20s 714d; ditto, 
Dece J d; and Dedeagatch expected ready to load, 


38 lbs quoted 17s to 17s 3d, ex quay as to sample. 
1os-16s 3d. To arrive, white Libau, afloat, realised 
af oad f.a.q., Danubian, loading 1§s gd. 
| "following table estimates the home consumption of wheat 
a the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 


igogr4 srereereresy—ae a 

- 1906-1907. 1905-1906. 1904-1905., 1903-1904. 
= oe cowts. cwts. cwts. | 
Wheat (14 weeks to Dec. 1) 23,270,700 23,977,000 30,727,600 28,419,900 

[nt ar ~ ce 4,167,000 4,207,700) 3,346,300, 6,972,800 





— cwts. 


27,437,7CC, 28,184,700 34,673,900. 35,347,700 
ng Dec. 8 — Wheat 1,656,100 1,516,100, 1,976.60) 1,776,300 


4a week ee eee ata 321,000!  367,600/ 316,900 405,700 


DUE ccaecoccvecccseeses 


| oe er “| 
alimports 15 weeks ....-- 29,414,80C’ 30,068,400 56,367,400 37.519.700 
aaa —Wheat... es 74800, 71700! 49.600, 45.300 
PU cecevcessasoncnsonsnses ++. 30,806 31,000,» 16,700) 17,100 


home-grown W eas .cccccccscccoccs 


rien weeks’ home supplies ...... 41,578,300 44,992,100, 44,424,600 45,410,300 
vice of English wheat per a 4 a 4 ea@isa 
SRE conyerecnntioarhaeetes 61 | 86) 304] 6 7 
Pee GUE cscvesucvonesersrasene 6% | 67/ 70] 61 
bushei+ | busheis.| bushels. | bushels. 

«yjsible supply ” in U.S. centres,bush. 40,214,000) 34,711,000; 37,108,000, 34,804,000 

— oe in cwts. | 21,543,200! 18.595 200 19,879,200, 18,645,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 8, 1906, and for the corresponding week in 
sch of the years from 1905 to 1902 :— 


———— 


QuaNTITIES SOLO, AVERAGE PuicEs, 


“Wheat. Barley. | Ons, | Wh Barley. | Oate. 





ars bsh 
167,532 3 | 37,119 
160,173 6 | 3,743 
149,427 0 | 28,666 
167,441 0 | 
2 

2 


| 65,264 


| 
| 


60,299 


..| 58.059 
10... 63,764 
5.. 64,404 


| 20 389 
| 27,982 
| 32,527 
| 

165,882 7 | 32,371 
165,257 2) 36,635 
163,030 4 | 30,660 

1 | 26,953 


205,560 
229,015 


SRRRSRe 


| 
| 24 
| 


1D} ...0. 50,718 | 33 
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THE IRON AND COAL TRADES. 


The recent strength in the pig-iron market has at least been 
maintained during the last week, and this fact goes far to show 


Ithe genuineness of the upward movement, for speculative ad- 






ss are not usually so prolonged, and generally end in a 
ed reaction. Buyers seem now to have recoignised the 
ty of waiting for changes in their favour, and forward quota- 
tions are again asked for; but producers, in face of the favour- 


Mull 


| able situation, do not care to commit themselves for any dis- 


tance ahead. From all centres the advices are of a most satis- 
lactory character, and even further increases in prices are con- 
tly expected in the new year. Although the output is far 





} above anything previously known in the history of the industry, 


testill falls much below the demand, and makers are now faced 


| with the problem of getting more ironstone, as the present supply 
} 8 quite inadequate to their requirements. American and con- 


tnental orders cannot be satisfied out of hand, and recourse, as 
anecessitv, is made to the warrant stores, with the result that 
luther declines are shown in stocks. Hematite has made further 
upward strides during the week, and the lowest figures quoted 
# Middlesbro’ are about Sos, but rubio ore has again advanced 
ae od and medium coke to 22s per ton. To-day’s prices in 
“asgow are appended :—Cleveland 62s 4d-62s 2d cash, 62s 10d 


I days, 62s 2d six days, 62s 11d-62s 7d one month; buyers, 
bs ’ 


Sid cash, 62s 613d One month; sellers, 62s 2d cash, 62s 7d 


ne month Market irregular, large business. Cumberland 
‘sis 3d one month. Market strong, small business. Connal’s 
“ores to-day :—In Glasgow: Scotch, 5,636 tons; other makes, 
pee. Middlesbro’, No. 3, 525,627 tons; Standard, 20,057 tons ; 
eMatite nil. 


Vur Mid ble sbr , 
ith 


Ie ¢ 
“a, 1S as ¢ 


Gotrespondent’s report, dated December 
Prices are strong, and mark a 
Cleveland No. 3 G.M.B. is now 63s gd, but 
ae wctically sold out over the first half of next year. 
tne tket for hematite has been particularly active, makers 
. @4¥ quote East Coast mixed numbers, 80s to 81s. Manu- 


d iror 


lows Pig-iron: 
a g 
Urther advan P 


Ma | 
SAKerTS are 
ers are pr 


and steel : 





Although there has been no change in 
7; ons this week, prices are very firm. Steel ship plates, 
; ship plates, £7 10s; steel ship angles, £6 17s 6d; 
So per cent. basis), A grade, hematite, 26s 6d; C 
' Prices of best ores have advanced, and a fair 
“ng done for forward delivery. Best Bilbao Rubio 
59 per cent. iron), 23s 6d; L/K and Gellivare Swedish 








Rr ae 200 29,965,700 36,301,100, 37, ; 
se Pe eimeted sales of 29,503,200 29,965,700) 36,301+100 37,467,300 | —oider weather experienced this last week, and steam fuel is 
wi 0 oe 12,269,100 15,026,400, 8,123,500, 7,943,000 
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iron ore (60 per cent. basis), A grade, hematite, 26s 6d; € 
grade, Cleveland, 22s 6d; F grade, basic, 22s 6d, c.i.f., N-E. 
coast ports. ’ 

The Zron and Coal Trades Review writes as follows respecting 
manufacture iron and stee! :—In the finished iron ana steel trade 
business is still improving, the numerous advances in price last 
week, which we recorded at the time, having tended rather to 
increase than to check the demand, which is also stimulated by 
the knowledge that with pig-iron appreciating in value, further 
upward movements are by no means improbable. Indeed, some 
surprise is felt that the advances were not heavier, in view of 
the increasing cost of materials. Most buyers, therefore, are 
glad to cover their requirements while they can do so at current 
rates. The new quotations announced last week are well main- 
tained. Steel ship-plates in the North of England are at £7 583 
steel ship angles at £6 17s 6d, and iron ship-plates at £7 10s. 
Rails are in moderate demand, heavy sections still commanding 
about £6 10s, and in other departments of the steel trade busi- 
ness appears to be more active. The market for iron bars shows 
no change, and in the North of England the increased figure of 
£7 1§s for common iron is obtained with but little difficulty. As 
a whole, the market for finished iron and steel wears a very 
favourable aspect, and the future is now looked forward to with 
more confidence than for some time past. 

The coal trade in housefire sorts bears ample evidence to the 


also stronger, especially at Newcastle, where merchants have 
the utmost difficulty in satisfying the abnormal demand. Un- 
screened coals are also harder, as are small steams, while 
Durham coals have shaken off the recent apathy, bunkers being 
very firm. Quotations :—Best steams, 1os 6d to 12s 3d; small 
steams, 7s 3d to 8s 9d; Northumberland unscreened, 1os to 
10s 6d; gas coals, 10s gd to 128; coking coals, 11s 6d to 12s; 
coking smalls, 11s 6d to 11s gd; bunkers, sos od. With the 
weather conditions more favourable to shipping, the steam coal 
market, while showing no great change in rates, is appreciably 
stronger in South Wales, and surplus stocks already show a 
marked decline. It is not anticipated, however, that prices will 
advance to any extent this side of the holidays, as most of the 
business now done has. been on the books for some 
time past, and it must yet be a little while before 
these orders are all executed. Quotations:—Steam Coal: 
Large, very best, 15s 9d to 16s 3d; best seconds, 15s 3d to 
tss od; large, seconds, 14s 6d to 14s gd; drys, 14s 6d to 15s; 
best washed nuts, 12s 6d to 13s; seconds, 11s 6d to 12s; best 
washed peas, 11s 6d to 11s gd; seconds, 1os 6d to 10s gd; 
smalls, best, ros to 1os 6d; good, ordinaries, gs to gs 6d; 
smalls, seconds, 7s 6d to 8s; smalls, inferior sorts, 6s 6d to 
7s. Patent Fuel: Best, 15s 3d to 15s 6d. Bituminous Coal: 
Households, best, 16s to 16s 6d; households, seconds and other 
sorts from 11s 6d to 15s; No. 3 Rhondda, large, 16s. The 
collieries in Lancashire are now working full time, and the 
output is well above the average. Household fuel is very 
firm at recent figures, and there is serious talk of an increase 
in the rates for furnace and manufacturing and engine fuel, 
the demand being so great that colliery owners experience 
some trouble in keeping pace with it. (Quotations :—Manches- 
ter District: Best housefire coals, 14s to 15s; seconds, 13s to 
138 6d; common, gs 6d to tos 6d; furnace and manufacturing 
fuel, gs 6d to ros 6d ; engine slack, best, 7s 3d to 7s 9d ; medium, 
6s od to 7s; common, 5s 6d to 6s 6d at the pits. 








THE WOOL TRADE. 


Our Bradford correspondent writing on Thursday says :— 
The excitement of two or three weeks ago has been succeeded 
by a much quieter tone, but the market continues exceedingly 
firm. The user, of course, is not at all anxious to increase his 
liabilities just at the close of a half-year and put off buying 
altogether, or only takes just what will serve to keep his 
machinery going. If there were any serious business a further 
advance would immediately ensue, for the market is in a most 
sensitive condition. Actual stocks of imported cross-bred wool 
are meagre in the extreme. A few early arrivals from the 
River Plate have been snapped up directly, and topmakers are 


eager for further supplies. English wools are the only wools 


available, but they are at present quite a penny too dear, hence 
they are somewhat neglected, though better prices can be made 
to-day than was the case a fortnight ago. Values are, however, 
still considerably below the clip level. Mohair is quiet here, 
but alpaca has been done at full rates. 
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The English wool market continues very firm. 
going into consumption freely, and some sorts are already 


scarce. 








THE COTTON TRADE. 


LIVEKPOOL, December 14 


An increased business has been done this week. 
spot sales, 66,000 bales, of which 58,360 bales are American, 
3,100 bales Egyptian, 4,080 bales Brazilian, &c., 50 bales West 
Indian, 200 bales African, 210 bales East Indian, 
bales are for export and speculation, and 58,000 bales for the 
Imports, 171,304 bales, including 143,471 bales Ameri- 
can, 18,455 bales Egyptian, 9,238 bales Brazilian, &c., 1,040 bales 
In American a large business has been done, but 
the quotation of good middling is reduced 15 points. Fully good 
middling 13, other grades 17 points. 
Island descriptions have been in good request, and quotations 
In Brazilian, in the absence of 


trade. 


West Indian. 


are generally raised 2d per lb. 


supply, only a limited business has been done. 
Peruvian: Only a moderate business has 
been done, but quotations of rough sorts are raised 25 points. 
those of smooth being reduced 17 points. 


reduced 17 points. 


business has been moderate. 


3 
16° 


good fair brown quoted 10'4d. 
and quotations are reduced ;'¢. 


lower for near positions, 


easy. December, 


February, 5.37; February-March, 

April-May, 5.39; May-June, 5.41; 
August, 5.44; August-September, 
October-November, 


5.32; O 
points higher. 


Descripuons. 





American. 
Sea Isiand........ per lb 
Florida ditto............ 


re 5° 


Brazilian. 


ee 
CN onc kak heumiog® 
DPD Lctsceeccess 
OO Ne 
POR | ccccecceeens 
Egyptian. 


SD cectonsenaccudeses 
Smyrna, Greek, &c. .... 
West Indies, &c. 
Tahiti Sealsiand ...... 
Peruvian— Rough ...... 


Ditto Mod. Rough ....| .- | -- 


Ditto Smooth ........ 
Ditto Sea Island...... 
a, ee 
East Indian. 
Surat— Mac. G'nd Surtee 
9 » Broach 
Sawginned Dharwar .. 
Bhownuggar.........-. 
M. Gin'd Bhownuggar 
Oomrawuttee, No.1 . 


o No.2 .. 
M. Gin’d Oomra, No. 1 


” * No. 2 
M. Gin'd Khandeisb 
SOD . ncnsenensce00 
M, Ginned Coiptah .. 
Bagalkote .......... ‘ 
ED ait een edn chie-s 
Machine Gin'd Scinde 
NE i) aan stints 
Machine Ginned Bengal 
Madras—Tinnivelly ... 
Weeterm ...... 





: | Good M 


5.25. 


LM Mid GMIN 


3ti 
4 
54 
442 


Noi 





June-July, 





Middling quoted 579. 


Estimated 


Of these 8,000 


Quotations are 





In Egyptian the | 


Quotations are generally raised 
Extra fine brown Joanovich and Abbassi raised 14. 
East Indian has been neglected, 
Futures are 17% to 20% points 
and 12'% to 1514 for distant, closing 
December-January, 


CURRENT PRICFRS—THURSDAY 


‘Same Period 
1905. 


GOULMGM 
595 613 647 
MF!Fr. Gd. 


14, 6°54 
"16 6°54 
‘10 °6°48 
"10, 6°48 
10 6°48 
"10 6°48 
oe | 6% 
645 8°35 
C10 662 
| 
oo (POG 
FGF wd. F 
oo | Ont 
5 55s 
434% 
43 4% 
4% 48 
cos 
aj af 
. >a 
4is 4th 
4x 
4t3 
43 
4itn 
SHR 4H 
1 aa 
535 5% 
a 43 
Noi 
Fair.. 


imports, Exports, Consumption, &c. 


OO ae 
Coconada Red. ....... 
Imports from Jan. 

” ” Sept. 
Exports » Jan. 

” ” Sept. 
Consumption ,, Jan. 

” » Sept. 
CO ll ott bec ecces 


seeeee 


3,480,405 
1,249,755 


3,641,584 
1,052,866 


December 7. 


1905. 

Bales. 
3 920,315 
1,215,888 
410.677 
93.474 
3,536,128 
1,040 441 
807,254 


5.38; 
March-April, 
5-4244; | 
September-October, 
Egyptian futures are 1 to 4 


Same Period 
1904. 


Med 


Med 
o ou | Fine, 





a 


5°93 4°07 4:29 
MF Fr. Gd. 


Mea &s) 
ow 
oo SG 


pees 
a4 


Peppers 


4-01 4:31 4°67 


ror Gd. Fre 


Pre 


oe 
' & aaah: 


a 
a 
aki a} > ‘a 
<"o 


Pie 


cw 


* orSF 
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439,50, 


7 
12,422 
5> | 

; _ 
The imports ‘or the week ending Dec. 7th amounted to 135,105 
bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 423,000 hales, against 
348,000 bales at the corresponding period las: year 


MANCHESTER, December 13 


We have experienced an unsettled week in our market, and 


owing to the fluctuations in American cotton business has been 
disturbed to a considerable extent, with the result that the turn- 


over in cloth and yarn has been of unimportant dimensions. 


Buyers of cloth for our leading outlets have not been disposed 
) I 











Tate’s No. 1, 183 94; No. 2, 178 gd. Piee »s show no appre 


| No. 1 granulated, 17s 44d; No. 2, 16s 14d. 
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to place orders of weight, and sales for India a 
The smaller outlets of the Continent have oie. in bulk, | 
port in any makes of cloth. Manufacturer. «.) ttle sup. |} 
lists running down, but owing to the stiffness oo eit order 
cannot be reduced to any material extent. DI t yatns prices li 
dull, the bids being poor. Good shirtings ac. eS Continue | 
deeply engaged. Home trade goods ee aaa ; NOW very 
American yarns for home use have ceeiel an sais julet 
orders, of weight are reported. The aim ee slow] Few 
are being reduced. Shipping bundles are diffew!: . met 
to the long delivery required for twofold descrint;. es 
spinnings have hardened and a healthy trade he. Bolt 
pired, spinners closing very strong. — a 


(I.) Comparative Statement of the Cotton Trade 


Previous Weeks in 1996 | 





Price, vindiiieeeimniamean 
t Dec. Price, Price, Price 3 
Sa 8 See 4 mee a Price, Price, 


‘ \ 


—— | 





























1900. € , 29. 99 a 
s 4 amie fic 
Raw Cotton—Middling American.per Ib 57 o a. ~~ PE a | 
a... Good fair brown Egypt.perib 09% 0 936 9 9 8: 9 gs ae 
Yarns 32’ swist..... coeccccce ----perlb 0 92 0 93 010 O10 4 93 . Q: 
om ere teks iinaamaess ae ee 10¢e © 102 0 102 9 los oo: ; % 
-_ st (Egyptian) ...... rlb 0 174 73 7 a mn ek ate 
Shin, Printers 116 yas, 16 byié,ideand)  * © Nh 0 164 0 164 OG 
Oe cialis Ma tne saeeaandat ies 16 0 16 3:16 3:16 1g 
56-in. shirtings 76 yds, 19 by 19, 32’s and oom te oe Ome 
40's NSsCED OSSD beh bk bdntéen cbse es ooo 15 3 15 6 15 6515 6 15 15 
3t-in, ditto, 38 yds, 18 by 16, 10lbs...... 8 2 8 4°84 8 4 8 ; 
5)-in, ditto, 374 vds. 16 by 15,841bs...5 720747474728 
8 _(IE.) Compared with Previous Years." 9 
— Corresponding Dates in 
eC —— 
13, ory 
1966, 1905. 1904. 1903. 1902. 190, | 
aed s ded 6d oa ea eal 
| Raw Cotton—Midaling American.per Ib 579 623 428 692 Pt? ‘s 
_ = | GoodfairbrownEgyptn..perlb 09%, 0 77 0 75 08 0 % 9 4 
Yarns—32's twist ..........+0+-..perib 0 vg 0 8 0 750 9% OTK 08 
= 40's weft... adie .--perlbO 10¢; 0 93 0 8; 0 92° 7 9¢ 
— _ 60's twist (Egyptian) ....perlb 0 275 015 013) 0244 013 01) 
52-in. Printers, 116 yds, 16 by 16, 32's and J " 
SUUMbehense ssn inbinesssissiensee is 16 0 16 9°95 3:15 1412 Hi2y 
36-in. shirtings, 76 yds, 19 by 19, 32's and : 
40's SA6CkSUNNEOSRSObeeueee ce +0086 ooo 15 3 15 9 14 Th14 6 12 112 4 
, $8-in. ditto, 38 yds, 18 by 16,20 lbs...... $2861:79'8§ 11/6 UMEe 
39-in, ditto, 3574 yds, 16 by 15,8}1bs .... 7 - 76 69 71 5758 


* American cotton being quoted iadecimais of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate dacimal equivalents, + Nominal quotations. 








THE LEATHER TRADE. 


The leather market during the week has been exceeding 


quiet, shoe manufacturers having in most cases covered their 


immediate requirements see no advantage in operating tor for 
ward delivery at the moment, though on the other hand tanner 


express the firm opinion that buyers will gain nothing by wat 
ing, a much improved demand being expected after the tur 
the year. There have been a few cases where stock, esp 


of bellies, has been offered at slight reductions for immed! 
clearance, but with this exception values are exceeding! 
and there are no excessive stocks in evidence 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscryt 
Mincing Lane, December 14 
SUGAR.—A general tone of dulness was apparent in this market 
throughout the week, and values gave way In most directions 
Buying on consumptive account 1s measured largely by act 
needs, while speculative dealings remain comparatively small, 1 
report that Mr Guma estimated Cuban yield at 1,5 to 
created a depressed tone, while German statistics for N 
favoured the downward movement. Raw kinds in siow 
To refiners, firsts, basis 88 per cent., sold, 8s 114d to 5s! 
terms. World's visible supply is estimated at 3,095, 


compared with 3 235 090 tons at same time last vear a 
Home Rerinep—Cubes were disposed of to a moderate ex” 


change. Mid to good yellow, 12s 6d to 13s 6d ; whites, 135 99 © 
ies, Fine granulated, 17s 44d; standard citto, 105 fogs, © 
Yellow crystals 
to 15s gd, as to make. re 
FoREIGN-REFINED.—Cubes steadily held, cespite @ 
demand. W.S.R, prompt, 138; S. and T., 123 90, “rn . 


239d; R.A.V., 12394; A S.P., 128 9d; and Say’s, 135 ee 
' terms. French crystals nominal, being 5! 1 al we export pant 
. : Continental granuiat 


Lebaudy's granulated, 12s 6d, f o.b. Paris. 
very quiet all round, and prices lower Fen On 
ready delivery, sold 10s S}d to Ios 6d ae a i 
7 ; Qi ; 8 and May-Augt 
1os 6d; January-March, ros gfd to 198 5gG, 4 
11s 14d to ros rr}d, t.o.b. Hamburg. re 
; ‘ a some } 
Beer ruled quiet and easier, while On ae 


| Ordinary first braac 
| 
| 
' 
= en uary-Marcl 
| December, sold 83 114d to 8s ro}d, January-M Bes rote 
| 


t unsetuce 
t u 


gs 340,93 39d, and gs rjd ; and August, 95 51, 93 58%, om 


f.o.v. Hamburg treed West India 
— ’ : »stallised ¥¥ 
Cane-Grown.—At Tuesday s public sale ofcrysta cal le 


. 4 i nrices secu 

there was a fair demand for the offerings, anc on “ od, bright. 
; ; Demerara: | , 

tully up to recent level. 2,683 bags Dem & 6s od 


) a ne 6d. and yellow, + 
small grain to good colory, sold, 178 to 175 od, a 





\\ 





we 











December 15, 1906. | 


Surinam: low middling to good, 15s rogd to 16s 44d. 


—— 
————— -* 


1558 8 Demerara syrups were partly disposed cf at 12s 6d to 
é ae ae while 12s to 12s 6d per cwt was paid for 102 bags Surinam 
: “[mports and deliveries of sugar into London since January rst 
a .. <h inst., with stock at latter date :— 
aT 906. 1905. 1904. 1903. 
: Tons. Tons. Tons. Tons. 
. || tmported ...+++++: . 194,620 .. 172,230 .. 197,510 .. 162,660 
rs '| Delivered...++ ..eee 192,860 .. 181,610 .. 212,490 .. 174,860 

Stock....sseees wees 18,070 .. 15,910 .. 18910 .. 35,050 
2 MBB | Stock U.K. .. 000s. . 53,880 .. 77,240 .. 72,110 .. 90,050 


RUM firmly held, and a fair demand prevails. 7oo puncheons 
Demerara sold 1s 2d to Is 34d. ; 
GLUCOSE generally quiet during the week. American liquid, on 
spot, 11s gd, basis 43 per cent., and January-March, tos 6d, 
landed terms 
COFFEE.—At public sale on Tuesday moderate supplies were 
| brought forward and passed off with a rather quiet tone, desirable 
rades, however, being steady. Mocha retired. Colombian, hard 
| dull greyish, 518 to 55s; medium, 47s 6d to 50s; bold faded 
greenish, 49s 6d; peas, 48s to 518; damaged soit greyish, 
' ss to 49s: Costa Rica, new crop, fine bold colory, blue, 
sis to Sys; good, 74s 6d to 76s; medium, 54s to 56s; 
peaberry, 68s 6d to 83s. Washed Dumont, medium to bold, 
| sold, gos to 478 6d; peaberry, 48s to 55s 6d; unwashed ditto, on 
| quay terms, small to bold, 36s 6d to 43s 6d; peaberry, 44s 6d. 
| Futures relapsed, but closed steadier. Santos, March, done, 
| jos 104d, 518 6d, and 31s 9d; May, 33s 6d, 31s 1ogd, and 32s 44d; 
September, 348 6d, 32s 9d, and 33s 3d. 
Imports and deliveries of coffee into London since January rst 
| to Sth inst., with stock at latter date :— 
1906. 1905. 1904. 1903. 
Tons. Tons, 


Tons. Tons. 

34,620 .. 44,230 .. 48,210 .. 53,160 
14,500 .. 14,390 .. 15,470 
28,670 .. 30,750 .. 29,780 
14,460 .. 24640 .. 36,260 .. 32,130 
SanTOs COFFEE. 

The London Produce Clearing House, Limited, supply the 
fsllowine quotations for good average Santos coffee :— 


7) (© 69 © 
eee a ~ 
[cere are epeneaeeneeeeeeenipneeentanatamndtemantie ie 


econ 





| 
- 
Wm || Imported .......00. 
|| Delivered, home use 
. export .. 
| Dc écseanana een 
| 
| 
i 


Dec. 10. Dec. ll. Dee. 12. | Dee. 13. Dee. 14. 
-_- oCf_—_ — “ca aa Cake Ge ak aa ee 


“BE 1030 1-0 10 30 2 30 10 30) 2 30 10 302 30 [10 30) 2 30,10 30) 2 30 
3 an. Pm. &aM, p.m. aM. p.m. a.m. |p.m./8.m. | p.m. } @&m. p.m. 


i a | | 


Dec. 8 





om H sdis djs @s djs djs a 
are |} Dec. 32 6 32 74:32 3 32 1432 0 32 O 

|| Mar.\33 3 33 44 32104'32104,32 9 32 9 
ay.33 9 33 10433 44:33 49153 3133 3 
July.34 1334 3 33108339 33 9 33 3 
| Sept. 34 7454 9 (34443831554 3 HK 1 


vy 
a 


Contracts tor 64,500 bags Santos cofiee registered during the 
| week, 
COCOA --\ moderate quantity was catalogued at Tuesday's 
auctions, and proceeded quietly, Grenada and similar qualities 
| manifesting weakness, but Trinidad was firmly held. 388 bags 
fine red sold, 79s to 80s; ordinary pale to good red, 75s 
078s. 45 bags St Lucia: good rec realised 77s Of 265 bags 
| Dominica, a lot or two sold: pale, 74s; red, 77s 6d. 554 bags 
| Java were partly sold: good, 81s to 84s 6d; common to fair, 70s 6< 
1076s. 23 bags West Coast African ditto, at 72s. 32 bags Samoa 
went at 52s 6d to 86s. 103 bags Ceylon, 471 bags Trinidad, 143 
vags Caracas, 165 bags Bahia, and 100 bags San Domingo were all 
| Sought in. Privately, 180 bags fine Trinidad sold, gts. 
| TEA.—Some 46,000 packages Indian were offered at public sale 
|| Curing the week, and while common grades received good support 
| | atfull to dearer rates, finer grades ruled weak, and slightly irre- 
ket | ular. Common to good pekoe sold 53d to rod; broken pekoe, 
sti to 11d; fine and extra fine, 1s 34d to 1s 113d; orange pekoe, 
| a to 114d; fiwe and very fine parcels, 1s to 1s 53d; broken 
| range, Old to 1s o§fd; and fine to choice, 1s 13d to Is rogd, 
| “*ylon sales embraced some 15,000 packages, and while common 
| qualities evidenced a good demand at full prices, finer sorts proved 
| quiet and easy. Common to good pekoe, 5$d to 11}d; broken 
to, 6d to t1}d; pekoe souchong, 5d to 73d; orange pekoe, 64d 
i sige and broken orange, 8d to 1s 1d per Ib. Java sales 
| *mOraced 3,200 packages, and under brisk biddings values were 
|| Senerally higher, Pekoe sold, 54d to 74d; broken ditto, 44d to 
0 MM || 2, souchong, 5d to 6d; orange, 6d to 9d; and broken orange 
, | x alot a, with very fine 1s 54d. 825 packages China green, few 
|| Pe sold, gunpowder, 8d to ts 1d; Foong-mee, 84d to 1s; Sow- 
gy mee, td to rs 3d; and young Hyson, 33d to 53d per lb. Business 
| “ waina Gescriptions is still quiet, but prices steady. 
cugB market steady, but trade is very quiet. The Indian 
| vsthment estimate quantity available for export as 2,343,000 
wy against 2,200,000 last year. 


| {(leanad 
j, “renada 


TAPIOCA In auction, g0 bags flake were bought in. 724 bags 
a tO, W thout en disposed of, at 23d to 24d per lb. 950 bags 
} “UM pear r “tj d. 
SAGO. ere 


ARROW 35 bags medium were offered and bought in. 
| Bta ROOT.—No supplies were catalogued on Wednesday last 
‘ CK PEPPER was in continued quiet request. Fair Singapore, 
ca i. te 4 <4, and January-March shipment sold, 43d to 4ii-d, 
ob inte In auction 116 bags Singapore and 100 bags 
’ ! Wares vere offered and bought in. 
alll boc E PEPPER remained dull. Fair Singapore, spot, 69d, with 
sal!) ca oS in January-March at 64d to 63d, c. ; 


er! Sle 6> bags Sings - f.andi. At public 
i ¢ asS Singapore were o ~ j > 
} Sarawak moe ap ered and bought in. 220 bags 


a tly sold 64d lb 
4 \ 4c per ib. 
CLOVES hardened on good buying. 


} ber, done - Zanzibar, October-Decem. 


sd ; January-March, 7 9-32d to 7%ed ; and March-May, | 
— ; 
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73d to 7 13-32d and 7§d. 100 bales Zanzibar offered at public 
sale partly fouad buyers at 74d. 

CINNAMON .—36 bales, without reserve, sold, 1rd to 114d ; 100 
bags chips bought in. 

PIMENTO.—163 bags elicited no attention. 

CAPSICUMS.—207 bags Java were taken out. 

CASSIA.—136 packages Japan and roo bales broken withdrawn. 

NUTMEGS.—g packages West India partly sold, 139’s and 174'S, 
49d; 5 packages Eastern, few sold : 80's garbled, tod ; too’s, rod ; 
defective, 5d. 

MACE.—2 packages West India sold, 
Eastern, few sold, 1s 4d to 1s 54d per Ib 

GINGER.— 362 packages Cochin submited were withdrawn. 47 
barrels Jamaica partly soldé, medium, part small, washed, at 66s. 

VANILLOES.—At periodical sales supplies consisted largely of 

new crop Seychelles of good quality, and the bulk sold at full rates 
to 6d advance. Pickings, &c., however, were easy : 8 to 84 inches, 
148 to 148 6d; 8 inches, 12s 6d to 14s 6d; 74 to 8 inches, 11s 6d to 
13S; 74 inches, gs 6d to 10s 6d; 7 to 7% inches, Ss 9d to 12s; 6% to 
7 inches, 8s to 8s 9d; splits, 4s 3d to 6s 3d; brown foxy, 4s 3d to 
5s 6d; Mauritius, brown foxy, 3s 6d to 5s 3d per Ib. 
#!FRUIT.—A quieter, but frm tone has pervaded the market for 
currants this week. Provincials quoted at 25s; Patras, 28s to 29s; 
Amalias, 26s 6d; Gulf, 29s to 318; and Vostizza, 32s to 36s. 3 40 
tons Valencias were catalogued last Tuesday, of which about half 
sold at a steady range. Quality showed a marked falling off. 
Ordinary to good halves, 37s to 385; quarters, ordinary, 
38s; fine, up to 50s; medium to good, 39s to 43s; seediess, 36s to 
40s. Sultanas firm, but quiet: Smyrna common, 43s to 45s; 
medium to good, 46s to 48s; fine, 49s to 52s. Muscatels sell 
slowly at full rates. Figs rather irregular: common layers, 28s to 
30s; fine, 32s; medium, 30s to 31s; and Lacooms, 36s to 42s per 
cwt. No further auctions will be held this year. 

JUTE.—Only a small business has been doing during the week, 
and prices suftered a sharp decline, closing with a steadier tone, 
however. Native first marks, spot, Hamburg, sold £27 12s 6d to 
£27; December, £27 38 9d, £26 5s, and £26 1os; December-Janu- 
ary, {26 17s 6d to £26 5s, and £26 10s, and top numbers of native 
first, December, £23 5s, c.f. and i. 

HEMP.—The market for Manila manifested distinct steadiness, 
and a moderate volume of business resulted. Fair current Decem- 
ber sold, £41 15s; superior seconds ditto, £41; good seconds, 
March-May, £39 10s; fair seconds, £38 tos; good brown, £38; 
good brown, January-March, £38 15s; good seconds, April-June, 
£38 tos; fair seconds ditto, £37 tos; and good brown, £37. New 
Zealand is quiet and easier. G. F., dock, sold, £38 10s, and D. F., 
November-December, £35 16s, with November-January, £35 5s, 
c.f. and i. 

SHELLAC remained inactive, quotations, however, being nomi- 
nally unaltered. Fair, T.N. standard, 213s; March, sold, 203s to 
201s. Gambier quiet, with business in December-January, 
steamer, at 17s, London or Continent; and 17s 3d, c f. andi., New 
York. 

INDIA-RUBBER, fine hard Para, on spot, 5s 2d. 

QUININE firm. Spot, 84d per oz.; makers’ price, 9d. 

METALS.—Copper again advanced, mainly due to strength in the 
American situation, which still gains ground, but occasional 
irregularity has prevailed at intervals. After active buying until 
Tuesday, while continental orders had to be filled, spot standard 
touched {105 7s 6d, and three months {106 7s 6d, these dates at 













1s 3d. 48 packages 















































Perfect Flats. 


HARLEY HOUSE, 
REGENT'S PARK, 


Opposite Harley street and Devonshire place. 











Within two minutes of Regent’s Park Station 
Baker Street and Waterloo Railway) and Baker 
street Station (Metropolitan District Railway). 


Few Flats to be Let 


in the recently erected portion of this con- 

veniently - situated building. Fitted with 

passenger and tradesmen’s lifts and separate 

tradesmen’s staircase. Telephone in every 
flat. Day and night porters. 


Rent, £350 per annum inclusive. 





A 
























For particulars apply— 
LAW LAND CO., LTD., 


Estate Office, Harley House, Regent's Park. 
(Telephone : 1900 Padd.) 


Head -Office: 30 NORFOLK STREET, STRAND. 
(Telephone: 4030 Gerrard.) 
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Wednesday's early sessic n reachinz 
Realisations followed later, cash 
at £105 15s, with three months at 


back on selling pressure, cash 


middle of the week, and after unsettled movements at intervals, 
values on balance closed precisely as above. 
moved in a more or less upward direction, 








-_ 





settled down at £197, and three months {196 15s. 


£197 10s to £197 155. 


Lead firmer. 


February, and buyers; March, {28 per ton, sellers. 


remaining active and stronger, Cleveland at Thursday’s London 









LONDON, Fripay. 
OWROOT-perlb a d 
Vincentcom.tofo 0 
eal ala to 
~ 
COCOA—dnty 1d p.Ib 


Trinidad, mid to fine, 
DOP OWb. cccccccee 


on 
eR 
cowo* 


frican 
yion, mid to fine 
agoumn Ariba .... 
Tcnentitianieneit tint 
FFEE—duty 14d per! 
Ceylon,sm.& low mid. 50 
iddling to fine .. 80 
Peaberry .........-. 75 
E.Indiatine ord.gd.md43 
Do good to fine.... 65 
Mocha, long berry .. 8 
Do, short berry.... 
Jognen...pi.to fn. ord. 40 
Greenish .........- £0 
OO Rr 75 
Costa Rica, ord.to mid 45 
Good tofine ...... 72 
42 


-_ —ee 
S8o88S 
SCOOSASD BROCCCCCOCSCOCSSD ocoOoTVoeOoCoO 


SSLRSSFSKSSS F 


a 


Centra! American ga. 
ord. to low mid... 
id oo see sos . 
‘o escriptions 
Pes... 0 


ee 
—2one. 


era Paz 
umbian, ordinary 36 
Do gd ord to low ind 40 
Do mid to fine ..., 48 
Bantos, fair to good 
avrge. quay terms 35 0 
CHEMICALS— 
Acid, cituic....perlb 1 74 
Mitric ...... oe | FS 


ooooecoco ScooCo eC OoC OC Ooe cowoe0o 


& SS8raS5 


eee eeeneee 


Muriate, white .... 28 
Bulphate.......... 12 
Arsenic, lump, p ton SC 
ae per -~ . 
e8, pot, per cwt.. 
Pearl do do .... 3 
Bileachingpowdr.p.ct 5/20/0 
Borax Crqetale, ewt. 15 


OF .anseees 


O2COO0°oO 
SorSEso 


_ 
a 
eooooourocegc=o 


To 


Ohlorat¢, net ...... 
Prussiate ........ 
Sulphate ..per ton 10/10/0 11 

-Acetos ....perib 0 5 0O 


ZUYOeoneooo 


| 


-Ammoniacprcwt 40,0/0 42/0,0 
0 00 


Boda Bicarb., per ton£7,5/ 


stals,ex shipptn£3/2/6 3/50 


SEED ovese sensend £5/15/0 6/5/0 
OO OR 10/100 0/0/0 | 
ar lead white,cwt@2£¥4 0 35 0 

ean ya 0 3% 
Iphate uinine— 
owerd pr Sons 

per oz “ials SS: 
DEE, -sssnesses 010 61 
German, Mnfactrs’ 0 9 0 
Do 2nd hand ...... 8 0 
iphate Copper,p ct.31/20/0 32 
gene, cat, -iptinanicentll ee 9 
ur Flour ..... ‘ 
Do EE ac enone 63 7 

Vermillion,Chinesepib3 0 0 
ee Ree 2¢ 6 

ee eee etn 18 11 

Western, c.i.f. 0 4% 0 
ALS—Best,p-rton 16 6 17 
RUGS— 

Aloes, Fine EI. pewt 20 0 50 
Cape, goodto fine.. 3) 0 33 
iseed, China, star 55 0 80 
sam Peru, per 40 64 
— epeainceak nepali 6 § 

Bark,Calisaya NatflatO 8 1 
E.L&c.renwd.Cn. 0 34 0 
do do Red 0 3% 0 

Camphor, Formosa 38) 6 590 
Japan ......-+..++- nom 

Cardamoms, Ceylon 0 7 3 
tharides ..perib Oll 2 

RRS 03% 0 
Benjmn. Sum. 
seconds, per cwt 5/100 0/0; 
Olibanum, drops... 18 0 55 
SEED ocanncsaes 15 0 330 
ha, Rio .. 7 6 7 
sidiecnanicniadnels 03 0 
usk Pod, Chinaos. 2! 0 72 
Cassia ....per 45 4 
Aniseed ......... 6 7 0 
Peppermt. H.G.H. 14 0 0 
ee enknwaumenine 7 0 33 
,Chirafrtoin 10 § 
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£106 5s and £107 respectively. 
warrants being finally named 
, £106 15s, sellers. 
market manifested weakness at times, but the tone recovered, and 

on balance, the above figures were those current as business 

left off. Lake Superior quoted at {111 to {112 per ton, f.0.b., New 

York. Tin commenced firmer last Monday, but subsequently fell 

warrants to £196 5s, with three | 

months to £195 15s. An upward tendency was general until 3 ,3t 58; January-April, £31 5s; 


Thursday’s market 
while spot Straits 
Mt. Bischoff, 
: English, {19 128 6d to 
19 158; foreign, December to March, £19 8s9d. Spelter tended 
tter as the week advanced, {28 being paid for December to 





Thursday’s 


and 


Iron.—After 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in e 





| DRUGS~{Con.) 







adead 
| Senna pots neogeses 0. 05 
DYE STUFFS, &c.— 
| Galls, China ........ 60 0 0 
Japan, per cwt.... nom 
| Saffiower, Bengal....120 0 0 
| Turmeric, Bengal ..20 0 0 
| FAB 22. .cccccccece 15 0 30 
Gambier, block ...... 18 6 19 
| Cutch, ord. to fair .. 24 0 30 
| DYEWOODS— 23s & 
ST i pencend perton 5 10 
| Fustic, Jamaica .... 4/17/6 0 
So Mn tinteneubict 410 O 
Lima Wood ...... 10 0 O 
} ood,Campeachy 60/0 6/10/ 
onduras ......-. 515 6 
Jamaica ..... 5/0/0 5/5/0 
| Red Sanders .. 4/00 410 


|Bapan Ceylon ...... 0 

| ELEPHANTS’ SESTE per cwt 

Soft S0lb. & upwards 0 00 

| FLAX—Newcrop, £8 & 8 
er ton, c.i.f. 











SEL. ddcnnnsbuned 0% 0 
| Pernau D..... : 10 30 10 
jew Bjtsky ¢ 3710 
FRUIT—NEW— 
| Currants ....duty2s 8 ds 
| Amalias ..percwt 26 6 0 
| 78 0 29 
| 0 % 
. 0 31 
Provincial, new .. 25 0 0 
Figs, Turkey, Layers, 
ae 28 0 35 
MEE dxscctsabs 21 23 
| Raisins, dty. 7s. per cwt— 
| Valencia, ord. .... 37 38 


Belected,me? to gd 42 
Fine and choice .. 50 
Muscatel layers.... 45 
ee 45 

6/5, Sultanas .......... 40 
Ammonia, ca~b., pib 0 38 3 34 Oranges, Valselected 25 


9 ordinary .. 9 
| Lisbn&S8.U.bes,sch 6 
5. sicckennses 0 
, Lemons, Palrmo, p.:s 7 
| Naples ... .p.cs. 0 
| TEE: sucecees - 14 
Malaga, cases...... 10 
Nuts—Breelona,p.bg. 31 
GUTTA - PERCHA, 
|__med. to fine, perlb 4 
HEMP—Per ton £ 
St. Petersburg ...... 28 10 3 
Manila, fr curnt. spt. 4210/0 0 
N. Zealand dock,gd fair 28/10, 
JUTE, Native hrets, 


0 
0; 
Cvir Yarn, gd. to fine 20 0 26 
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121 0 #O 
Standard &G.M.B. 2060/0 00:0 Garnet AC 


Iron, per ton 
Bars Welsh Ports 700 7 10 
Staffordshire Bars 
London ........ 7/160 8 0 
Bheete 


=o wees 8/150 9/00 


ae 


a- 


eosoooo ooooo © 
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| market 
months. 

OILS. Linseed 
to £21 7s 
to £21 12s 6d; Janu 
to December, 
August, {20 2s 6d. 


quiet, and prices weaker 
6d; barrels, £21 10s to £21 12s 6d 
£20 153: January-Apri! 
Stock in public  wareh 
December 8th, 1,179 tons. : 7 


avison, spot, £30; December, 
spot, nominally f2t 2s 6d; refined, spot, 
according to make and package. 
;21 78 6d; December, £20 158; January-. 
nut: Ceylon easier on spot, at £37 10s. | 
and January-March, sellers, / 35 
£35 58 to £35 10s; Cochin, spot, 
afloat, offered at £39 10s; 


58 to £35 ros; 

£43; to arrive, 
November-December, {38 
(Continued on page 2082 } si 











lron, per ton—(Con.}~-& s & 8 | SILK 
Hoops, London .. .% 


Nailrods ,, eee 
Rails steel f.o.b. 


Fore’ 
| Spies Ss Meanianes alist 
| Tin, English ingots. .29/ 
| Tin-plates, per box— 
| "Gn LO... 8 
| Zine, English, Sheet 0 


0 | Antimony,Regulus .112 






, OILS—Fish— 

| un 3 

| aos a 

| Beal, Pale = 

' ee 

| Olive—Spanish oo 38 
ogadore ........ 35 


| Seed, Linseed, p.tor 
| Rape, ref. Eng.,csks 
|_ Brown, English, nkd 
| Cotton seed, Urude .. 
| Do Refined....... ° 
Cocoa-nut, Ceylon .. 
| Pale thegoal seeneuns 
aim OB). .ccccse 
Lard, Americen .... 
Do English. ...... 
' Petrolm. Oil, per 8 Iba 
Water-White...... 
| Oil Cakes, Lnsd.Eng. . 


coSttsGhhesg 


Oil Seeds— 

Linseed, La Plata 0 
Bombay pr 416lbs 0 
Calcutta pr410lbs 43 
Azoff, Black Sea 0 

Rape, Caleta, brwn 

| April-June...... 43 


PLU MBAGO, Lump— 


| Ceylon, p. cwt .... - 
| PROVISIONS— 


Butter—Austrin, finst103 
Canadian, finest .. 0 
Irish creameries ..i16 
Dutch creameries. .120 
DEE cassnsocce 0 
Russian, finest ....100 


° “lis 











} for shipnt Dec...... 26/10/0 0/0/0 | Brittny, rollsdoz.lb 12 
’ 0 | Bacon, sngd—Wtrfrd 57 
Common to fair ..1210 18 0 | Limerick.......... 54 
HIDES,Ox&Cowp.lbs d sa d Continental . 
English ...... esse O 48 0 £2 Ganadian . . 

| Balted@—B.A. .... 0 7 0 | American . 

MeN. saeade<ans - 9 7 O 72%) Hams, Irish ........ 
Australian ...... 0 & O 74! Canadian.......... €8 
TE wep scscceuce 54 0 ¢ American ........ 8 

Dry—B. A. ........ 09 1 ¥. Lard—Irish bladders 52 
RTT 0 i 0 lls Do kegs .... £6 
Bingapore& Penang 0 74 011 American pails.... 47 
China eseoccecce 10 61 «(Of Do _half-barrels 0 
Columbian ..,... 0 73 2 Cé Pork—per 8 lbs...... 3 
PEED 600000 0 7 g* Beef—Amricn per8 lb 2 
Kast Inaia...... C 0 c NS Re Me 
Mauritius,drystd 0 S 0 8% Cheese, Edam ...... 40 
Madagascar .... 0 6% 0 10 Canadian.......... §9 

oa drysalted 0 7 01C% Gouda ...........: 40 

{ uffaloes— English Chedc i 

| Singapore, &c... 0 32:0 9 United — % 

HOPS,Eng., 1906.... 5/00 7/70 Gloucesters....... e O 

ED Sole shued - 60 7 0 80 0 Wilts, loaf ........ 0 

Foreign -- 40/0 6/15,0 New Zealand... 0 

INDIA-RU BBER—]b Eggs—French |...) 21 

Para, fine, hard .... 5 2 0 0 talfan ......... ae 

INDIGO—per lh— Hungarian ......., 8 

Bengal,good red Vio- EE vccsccen 8 

lebtofine ........ 3 3 311 Galician .......... 7 

Mid.ord.Vio.togood 2.9 3 0 Danish... 1..°""* 95 

| Low togd. ordinary 2 0 2 6 | RICK-Kangoon, open 

| Madras, Velore, dryleaf nom chtr,nwcrop,pewt 0 
Native ............ 2 111 | Moulmein ..... .., 0 
Kurpah,gd.mid.togd. 2 0 2 5 Necranzie ... . 0 
Low to mid. ...... 2 8 111 | Bassein....... 0 
LEATHER—per |b Saigon, c.t. & i 0 
English buttse&bends1 4 2 4 Garden Siam. 0 
Foreign Tia do : ; 1 7 | Field 8iam....... 0 

Dressing Hides. ... 1 8 Rice Meal, to hp. 

East India Kips -; 010 2 2 het ee 

Australian Sides.. 1 0 1 2 Forward .......... 

American Sides .. 011 1 15 ROSIN—Amer.,com. 10 

anon Shoulders ° 2 1 § SI acetal 
nglis es... 2 05 SAGO—Pearl, pr owt 

METALS—B.Copper 2 s @ 5s Gage flour (best) — # 

Eng., a p.tonli0 01:0:0 SHELLAC, per ewt— 

Best selected ...... M1 0 ii: Orange, orst marks 230 

PONE scsnencconne 0 Second, fair to fine 214 


92 

Button,sorts,gd to fn 175 
ar” jam ..150 
Bengal—Surdah, p Ib 15 
Cossimbuzar whee 0 








| Bengal Gonatea .... 


Welsh Ports .... 7/0/0 
Do Mdlsbro f.0.b... 0/0/0 
Scotch pproneeee 0 

comisen an 


Blue Elephant .... 


~ 
CoooooCOoOsNCOoOmMmOoooOF | 


Clevelan 
|_ Hematite..... . 0/0 | Tus 
| Lead—Eng.,pig p.tor 19/12/6 19/17/6 | _ Re-reeled 


19/2 


seeee vas 


» 80) 0/0 29/12/6 | Japan 
| ae ver pr. bottle 7/C/0 0/0/0 
0.B 28/0/0 


0 
| {taln-Raw,fair Milan 0 
| Organzine-Midtogd. 0 
| Trams, Milan, 3thirds 0 
| SPICES-Pepper white—per Ib. 


COCOCOSCSCSCOOOCOA:A |! 


| Do do bars...... 398 0 199 
| Beralts onc ccn cece 397/0/C 6/0/0 | g 
Singapore,fairWhite 0 
Bleck Singapore .. 
Siam 
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| Cloves—Zanzibar.... 


i o 
o~on NO 
oe Oe 


Ginger—per cwt 


oot 


MCCoCooM™acu: 
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Do smal! rough.. 2 
30 





Mace 

Nutmegs, good 
Small to medium.. 

Chillies—per cwt.... 39 

| SPIRITS—Rum,p pf.gl.du 

Jamaica, per liq. gal. 
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per to 
American (Westro) 7/7 


ward Is . proof 
E.I., and Mauritius 
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Brandy,duty jie 


905.. 
| Corn spirits, pf.dy.pd 12 
Spirits, f.o.b. Ex. prf. 
| Malt spirits, duty pd 13 
German spirits...... 1 
SALTPETRE— 
Bengal, percwt . 


~ 
= AOOCOCCOCOCOOCOCOo 
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Kentucky 


on 
SS coco 


NO 


SUGAR—per cwt, duty 4s 2d, 
r cent. polarisation. 
. India, syrups :: 


nd 
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Surinam, Crystals 16 
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yptian crystallised A 
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Cuba Centrifugal... i 
Raringsp—London— 
Yellow Crystals .. : 
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Orystals ....sc.0.. 
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Cavsngp—Dutch.... 
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French loaves . 
French crystals, ct&i 
German Granulated 


Germ'nCub’s, fine,fob 
BEET—German, fob 
TALLOW—per cwt. 
Petersburg, YC .. 
Australian mutton 
d beef .. 
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TAPIOCA—per Ib. 
E. I. flake, fair to fine 
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| December 15, 1906, 


declined to 62s rod cash, 638 38d month, ¢ 


Spot, pipes 
; December 
10s Hull, 


$2 


10s: 
use it 


Rape steady. Brown, naked s 
refined, 433, casks lamba “pot, | 
#29 Tos. Cotton qy 


er 
eh. 
) 


£23 15 1 


Hull, refined’ spot. 


20 


April, / 
Toarrive 


ros, 


ach department, 


TEA—duty §d per Ib 
Congou— 
Common ........., 
Medium to good .. 
Fine to finest 
Souchong .......... 
Good to finest .... 
ScentedOrange Pekoe 
SD sincceneee 
Scented Cprs........ 
Hyson, com. to fair. . 
Air to finest, ..... 
Young Hyson .. 


sees 


Good to finest .... 

Indian and Ceylon— 

Bkn. and Fannin... 
Do useful.... 


Broken Pekoes— 


Common 
Fair to good 
Good to fine 
Finest 


Common .......... 

Useful medium.... 
Pekoes— 

Common. . ...... 

Medium useful.... 


TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Meme! fir, p. load 72 
Pitch Pine Timber 80 
Ge Rkscacncsties 0 


— yel. pine, irge 89 
— — small 76 


SOOO cccccccces ( 
| Indian teak.......... 9/0 ot 
Wainsct.lgs.18ftcube 46 0 115 3 
| Deals & Sawn & Prepared Wood 
Norway, Petrs. std £6 0 @ 
Swedish, good .... 11 10 ® 
Common ........+ 8 


Finland ....... ee 


Canada, Ist pine.. 22 0 % 
2nd 8 


— mG — «. 


_ grd — .. 1110 


_ 4th — 
American Spruce.. 


Piteh Pine Planks 13 5 1910 
Dntze deck. 40ft.3in. 0/12/0 0 
| Staves-Baltic,p.mille220 0 
New York pipe.... 37 10 


 TOBACCO— 


duty 30—3/44 per Ib. 
Ohio, per |b bond .. 
Virginia leaf — Com- 
mon to semi-brit. 
Colory & gd. to fine 

Virginia strips-Com 

mon tosemi-brit. 
Colory & ed. to fine 
eaf Com- 
mon & middling 
Good an@ fine .... 





Kentucky strips — 
Common& midlg, 
Good and fine .... 
Coiumbian .....+++++ 
Java (cutting) ....-- 0 
Java (cigar purposes) 
Turkey ......+++++* » 
Japan (cutting)...-.. 
Japan(cigar material) 0 
Chima ....ee-eeeeeee 4 
Sumatra ......--++6* ; 
Borneo .....--++++++* 
Seedieaf oe 
Havanna . 1 
Dutch .....--- » : 
Manilla s 
Cigars, duty ¢/ per Ib 2 
TURP'NTINE,p cwt 49 
WOOL—English—per pk. 
Fleeces 8. Dn. Hees zie 


Half-bred hoggs.. 14 


—  wethers }5 
Kent fleeces .... 1 
South Down ewes 
and wethers .. 1 
Leicester do .... 
Oolonial—per |b 

Vic.—Scoured super 
Scoured good...... 
Bcoured average .. 
Greasy avr. to fair 
N.S8.W.,Scoured avr. 
Greasy erage --.- 
8. Aus., Greasy 4vT. 
N.Z.—Scoured avr. 
Greasy average ..-- 
Cape, Scoured super. 
leece average ..-- 
reasy average...- 
Gotal--Seoured ~ 
Greasy average...- 
Greet eae — 
Vie Sonnd fine. 
an * 
— medium 
— coarse .. 


— 
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IST. aa 
Yondon Stock Mark 279 
RITISH FU tkets Price Cu 
| B NDS, &c. CORPORATION BONDS. rrent. 
| Div. Due. Name. ’ = —Co 
~ CL. Pes |= a. | FP 
| Quarterly Gonsols 24%, red. 1925. Ce i=. ene i OREIGN STOCKS, &c.—Con. ! — 3 
Po ea. Acct. Jan. 4 A] et . ane % Closne! Divs. | Zs) Next Name. RAILWAYS.—Con. 
Poe Ot, TEED cconcssceses we 1e 5 
De Np Fed 1008 oven cece | ell ; Rio aa tetemae teieenh a i lyn Jip of eee. Name. z Closue Onpinant SHARES anp Stocks. 
ee Brchear ee 90 99, | See ite of) De of) os =| . e9 oN Jly. | Spat Beige «it & c2 2 3 Pres Am.| — — —— 
0 . i yAGOT-19 «4s | O74 3 33'T ty of) Debs. 1894). | 9 Ja. Jly. ip. 886 .... 44) Closng 4 
Do --_Do do, 1907 .. Bu oF oronto (Ci /1919' 10: J : orD.| Do 7 
| Jar July Guar. Irish Land 3 ¥) ee ‘| bo gs Loan obs. of), Gen. Cons. | | 5 = oe 4 *Mar. | Do y +86 r be j a 10, 927,30 Grea No therm ae [prices : 3 
Quarterly “3” Local Loans Stk. i912 9 $ 72/5 |Timaru Harbour Board Debs.|1 1929) 94 95 “A i] Ou ve fee 1892 4) p= 7,284, f. Con.j209. } ‘ : 
Do 93 Me atl.Warl ? 975 ‘Wanganui vard Debs. 1914) 103 § P _ = as pe a be } 11461665) Do Af A reews, no diy } 633 53 . z 
| ped. Aug.. Aunts. L Wer Loaara 87 973 |* | |Weatport (NZ) Hark si ae | De 1896772284 eos | Ttecceesl Do B $ (cares no div: Y| 435 23 | i 
| April Oct. . Canada Gov. Inter: Bu la i arbour Bad. 1925, 101 3! yNV .- ot Hines» } $84 9s 1S aha i n hy is pd. B mee, i 
oo eee |_—_—— aaa Ine Dec ran, 18947 \108 £ | 3,300, —- Ord’ Con.....-4 &! ' 
rs Oct. S Bonds a Ss :100 2 ante by Dennings. Apl Oct 36 an’ Lait Ln.'95 6 |1054 €5 ee malLone Barnsley, &c., Shares ‘a8 ' 
| mt Oct. an?! onds, 1813... Oe 102 4 COLONIAL & PROVINCIAL ~e ab a — po Gee 1806 § 11023 24 ens tet Yorks! Sen . 1003 8 : 
- ? a ; 7 
Ee gett fate Wa BR =| 8 loge pramedey yo Oe EAS i onien Sums | | i em | 
say Nov. TT al aa Me ge |PrsAm.| Dividends pe Oot from 1917_ Do Bt 3/4749 393,395 Do Con. ca Crlspa 1214 25 ra ; 
Fey Aug... Turkish Gtd. 47 oe Due. Name. Closng Me Ny < pee a8 SS 11,259,282! Lon. Chath nee Mera 7 8 : 
| eo a anes a ae ball oa PF His ent eee asus | 
ws Oo . aq! oO ® ov. } <2! a aan - wenten 
; . * Do Btock Zi , red, 1948 "30? 3 p Het soul bay & July Brit. oe Tn 4 84 86 195! Get Heslestivee! edenn os $ daae.200 Do Pref Con. Ord: Cons425¢ 52 ' 
ll ype ™ og tock 24°, red. 1926! 775 2° _— & Nov \Can. Dom. Riv 4 106 8 |Apl Oct, . P wg, DoStateDom4 1100 2 setae Do Def. Con. Ord. ...... at $ ; 
7 or oe Do Ripee Papr. 387, 84-5 63 :. 5,450, 1905-6-8 74 ‘Ja. Jly.| .. Do Daira .. 4 | 57 Lond. Tilbury, &c., Cons. . Ge 3 
|| Feb. Aug.. Isle of Man 347, De ZO oi of (2:08 900 My. & Nov. Do. Inse. 8 9101 Ja. Jly. | Dec. |Greek, 1881.5 | 524 3: oe eee eee Snag 1125 28 
| coRP al mate ‘& Jair} Do Red. si Re $ irevoed -- | om] Bo ieee-S 1 a $i] 26401914) Do Surplus Land Btock. are , | 
ORATION STOCKS. 258 000;Ine. E July) Do tnse. 1810 4. 1¢0 ¢ JneDec =. | Nov. Do Rentes.. 4 | Se 2a e'sss'sts| Midland, Pret. Cor Ord... }3; 0 
| (United Kingdom.) “= "000/Jne. & Dec! pe Puseee- $610} are: had orDwg Do Meare | * eB Ses 906 Do Det. _ = Ord.| 662 74 
| Pram ‘ree, of Stamp /Ctosne satoaie: Seen) Boke Te1038 #° 103-5 sab. Purorbwe Do Rly. Loan ¢ | a9 61 ho'779:770|~ Do Ordinary on pceti2:| T0745 
m 0 : . 1; lz 5 r ; : 
nmaoM : Duty. ol Prices Joz00e29) Ja. & July, Do age 4 101 3 [Ja Jly. ae Dec. Gautemala .. 4 | Bei oO OSa 40018 North- Eastern. “Con oats Sig ly ; 
| se 638 Metrop. W ater BA. .B,1934 3 | 924 3 | 804,400, ap : or Do Ins., 1947 2 & 5 + ly ie x vn ane London, famine OS os" j 
| tases, Do 37 een seers 31924 3, | S0'800|The. & Des! ICape Iz des 44100 2 \Ja. Jy.) .. |*1Apl.|Hung Rentes 4 | 96 97 | .°528,887 Rhy Stafford., Con. ......| £8100 
| eS De bi to1e.ae 31 913 2: | 374,100\Jne. & De. | Do 1879...... : “0c 2 Ja Jly. *Dee. {It gary,1895 3 | 75 72 | 2,353,63¢) ymney .......;-- 1$520C ; 
li fei London County, 1920... : a % . 535,300|Jne. &De | De Pm «sees 4 10C ; jJa. Sly.) Dee. | Deine ie | i116 18 | 3,846,390) South-Eastern, Ord, ..| 84 86 ; 
i MO << cacdta sc saccanete S71 os Ba 2,109,151|\Jne. & Dec, Do I 7-23 ..4 103 £ \IneDec om, Rail. 5 | 93 3,846, Do Dfi untiley no div.V{125 7 i 
j sue 900 Corp. of Lonéon Debe.. 5 =o 3,733, 195) Jne. & Dec! Deine Si ,1923 4 110. 3 Ine De +. .. jJapan 101 | 5,192,500! Taff Vale anaes ere Pryt 464 7 ; 
90 Deb. Stock, 1927-57 . ae 9,997,566} Ap. & Oct.| D ns. Btk’ 85 ¢ 1108; 6) Apl O 1. ". [Do Sterling 004 02} _640,000' Waterloo & C eC 8: : 
1,000,000 Deb. Stock, 1923 Hu 79 111128067\Ja. & July! 0 Cons. Ins. 102 4 et. tt se | | “93 895 ity, Ord. Sik.! 106 3 ; 
| 1,000,000 Belfast, OED oneness $3 95 }7,549,018/Feb.& A y| Do Con. Ins. $4 98 93 |Fb - Beri Ist Lines LEASED at F - 
| IES Betcha Gi. OPE 2 AGS Se Oa Meals am - | | Beeausidl Selman + Fixup fanzass 
j ) do aVo 2, 000! nse [fen ataas = y sa i 4 
1,550,600 Boag 2914 faccee 3] 89 9: [1,098,907 0 My. oon pe Inscribed 3 ng 12) ‘Apr Oct “i | sept. ybogaier’s 9 Sol siceoahed Leasing Cos.(Ci Pres i ; 
| e's Blackburn Red. 1930... ry 36 346,700) Ja. Me duly eee Insc. 4 108 10 | Qrtrly. Pur, | Bilver ons | sos t London and Biackw: ii} |L&NW&GW/1I7 29 pa 4 
gai bradford 204. BE | etn esstelne gauieise t  (ia weber! as S$ AP Pua hen oP wert | 
| Atord, BA. ....00a0 . . 10S 1? M e- | oe p Nier m — t. teres eeet =U. tseees 28 ' ; 
Lae Brighton Cor. Ri .. 3 | 86 90 | 303,362) My. & Sep|Natal 1919.... 44.103 § ay * | Pur) orDw No gua., 18664 | 76 78 nt. R.& 0.1Gt. Northn.!l 3 
et Eels « is 1% [aaa re peo ES 8 Eig Parcs powne§| 6 ————_ ia 
ai oc een ‘ . ‘ - lo 2 - ae ~ e le ‘ i 
Be camer MBE HE Bes ca 8 iS Rea eee) a 38 
776,400 rogdon Corp. 1940-60 . - 86 7 | 320,000 Ja. & July! De I nd. 1941 33! 95 95 \MarSep, ar orDwg Portuguese .. 1 | $7434 — Name. «__ dee | | 
16400 Det i EE exccscan Be 88 7,239,600) Ja. & July! New B 1913-38 4 1C0 2 |May Nv. senel..  inuesten, DE 7:71.) 1,220,031|Barry ........ Prices. rik 
0,00 aay, 1925.40... 78 80 wie 6 | | Qrirl vj 14 | preh’s| e188 3 | 60 ee er Brecon & Merthyr A... (87 89 iad 
1190016 Hudderst 1918-54-01. 3 Bb 88 686.300 Ja, be Suty| Bee ccivcd Poe 8 | To | Bodons RR. bes ome Le = : $0) ¢3 Per | 
| *60'900 ie derstield, 1920-40. . 87 89 Jonna >. & Oct. Do I nscribed 4 107 8 | Qrtrly. Bonds I 4 j 77 434,291 Oaiedenten cone 44 96 - j 
750.000 I ull Corp. Stock... 10: 3 6200) ae & Sep D nscribed 100 1 )Qrtri . Jan Do do It + 4 7é 1,533,300/Car MMe 4 ie 26 3 
2133000 Leeds Corp. Btock, 182 73 78 12500000 Ap. & Oct! Do Inscribed 34/0331005 ol | oy Do dod ..¢ | 7778 | 30000] Do ait i" gad che, A a oes : | | 
1,256,908 Leicester, 88 96 | 126, a. & July |N. Zealnd, 3 | 88 89 |May Nv "a5| "Aug. | Doty, Rentes 4 | 71 76 |. 723, Do Whitech. Ext. @ 102 5 ' i 
Se rk 101 3 2aistson vee, | bo Cons... 8 ae 7 |Jne Dec 151 April | De Nic.Rly | 77 &6 2,06' 193) Furne aridge . fs $7 aa 
088,120 Manchester Red 7 106 € 43,161,167\J ov| ne Insc. Stk. 4 | Qrtrly. “ | Apri oTransean. | 66 69 herr urness ...... Bere oe i j : 
Be, Middlesbrough a“ et Ze CBO Ab. get [Po do... 3 ct i Apl Oct .. | June | eee es 10's Great Central »--- sc ahi is rif 
ata De tenleeattie 101 3 My. & Nov Quebec 0 1945 3 | 88 9C | Qrtrly |_, Vitebsk... 4 | 7 726,868|Great Eastern .......... 444128 50 ila 
ble 3 (Prov) | ‘A . «e | Dec. San L i a, 4 7g |14/444,313/Great Northern ........ 4 }116 18 Pie. § 
| 2,946, 723 Nottingham oo ecccee 106 8 369, 660 ' 1906 ... 5 | pl Oet! .. *A | mis ....6 ei 4 jll, 659.479 Northern . ; i 
1,075,070 Plymouth R poe. 15S 361,900 a. & July! Do 1919.22... ... [da diy. ‘pas. (6. PenleProvet 6) 36 08 1,659,479|Great Western......-... 3 | 90 2 i . 
|| $69,000 Portsmouth o 87 89 Ja. & July| Do 1912..2..! bh 1102 3 Qrtrly. none. uly |ServianUnfd. 4 | St i ccs tinneubeuonts 4 [122 24 ' i 
yuth Corp. 1927... 654,000 | Ja. & Jul ¥| Doigi2...... (103 5 A none’... (Spanish re 44}134 36 ' ; 
\| $86,710 Reading C ey 991¢1 | 520,000 uly! Do 1928 1 Oct: . | sd sh4%Bds4 | 93; 32 1,524 ee eee ; 
Y 308855 Southa orp. Stock. . iRelcl | p97 ‘Mar. & Sep Do Sg. Bds. 193 : 103 5 | Fb. Aug . an, |Swedish 1880 33 98 Rs Te § j148 50 Piotr § 
| 400,000 Stoc ee 1915-45 80 82 eens Ap. & Oct.| Do 8.1954 4 '102 3 1 Oct! =e Ip. orD.' Do 1888 . | Stn 18,91 487| Lancashire & York cereee 2 77 79 : i ’ 
723947 Swansea Corp, Bc : i oe on 400\Ja. & Jnily) Queens sland, 5} 63 8% Fb. Aug Dwe ‘a0 | = Gin, i 3 9: 3% va 9 London & Blackwall 4 2 23 hf j ' 
| ween Sei eo: =o 2,927,900) Ja. & July) Do I 15 ees 4 [102% $i Apl Ge ' tilY'10th Peas a70| Do Perpeteal 13 ; } 
| ms, a ceatraecetiahedaite ,939,000\Ja. & J >In. 1915 .. 4 {10 t 4 | *duly |T en3$ 200 2 | 5,522,670 _ eee ahs: 
| Hae 088 Wlverhantoton Gi séai’ | 73 % |Bbo0'oo0lTe: Ped Do ins. 1924 4 Teds 24 1 Oct 1 ce ‘Hey. rbte 1005 1 ul men “BoB » e., Arb. 4 23 2s 
or. .. 98101 ("974° 2131J ul y| Do do 195 98 arSep a ¥ o Bas. E.T 34) § 2 808, ar eevee’ * 23 ; : 
| Sub "396" a. & July) Dol : 985 3 er Jan Jly! .. | Aug. Do Priorit | 7 a Lond. & N..Weet 108 10 ; | t 
ims, 576 Ne to Stamp Duty. 506,600)Ja. & July! sth, a” | 86 8 Marte * ol os | Do Ln (1902) ¢ saens beh 7 sg 432\Lond. & S. West, ao 94 96 : ; 
eee Leeds, De ba, 1987 seeraee 101 3 | 240,000 Ja. & 1905-18... 6 00 | Qrtr | Oct. U o Unifi 934 25| 995,920 5. Consolidated. . = 93 i 3 
| ior aut| Do ise eae 10s ot lees olan & July! Do 1911-1920... 5 101 i rn. ayy. PunPr Dole 3 oe 8 sot greMetropslan : 135 17 
| wy 7 Manchester». cestes 85 e7 51202900 Ab: £ Sct | Dolslo.. $ io (100 | a es hem? N. " | $2 4 34) , 335,224) | Do GOED «2. -c ccc 98206 } 
$568.68 Slietteldy F vevsessseess @|119 22 [1587800 AD. & Oct.| Dolns.191636 ¢ [102 4 deena ons. Debt. 3! 47; 8} 
i} SU SEED enscacdcee 92 |2,517,800, Ja. & July; D ns., 19244 105 7} of st raw ngs are yeariy i 39,841,512] Mid] 
| 90 92 9 Sento Ja. & July Do a do 1939 35,99 100 = nome to which coiied one the case 15,617,326 Midland : 
| CORPORAT A 3 208,790 3. & Jaly, Do after 74 3 | 86 8? Seces Gasaaek = where } ne 23,148,030) } => es ritish : 
ION BOND Saeiete eae | 86 87 e half-yearly. . 366)3 
; 456,500) Ja. y Tasmania, 1908 +N 2, i 
- (Colonial and Foreign.) 8. 1,000,000, Ja. Esty Do Ins. 1980-40 4 100 9 ite Gebe ae on the Costa | ; tai 6 ; j 
| . * | , 4 erm ® an ‘ 
ae Name. | 3 [olgene 539,700) Ja a Duy, Victoria ne ¢ | Be S| Hotes ‘revert to erenpanens the bond: ise2'ea0} Doe ; : 
| 4 Alexandria (( « |Prices : are now entitl ne ition 499,666 “ 
6 Auckland ee eRe “* 1023 35 see & Oct | Do kn faa | 4 20 2 rate of S yer cent. ed to interest at the | 152258'Taff Vale_ 
| on 1 ™ 5;432,500. y Do Inse. 8 - Es 
| 6 Auc and |} 000, Ap. & Oct, tk. 3 | { senor G i 
1 -8 1108 2¢ | +000, Do Ins \, RE UDARANTRED 
6 Bloons foone arb. Bd.,§% Debs. 1917) 10e 2 [So0-000;3%. & July, Do Inse. Btk. 4 108. ion STOCKS, BONDS, &&c. | 2:13!:104/Cale« ee 
¢ Bombe ae in(C siieic iea bike 108 19 3,000,000/Ja. & July, pe - of 1885 4 102 oT (Coupons payable abroad.) 2'325, aledonian 
my) ns. D. bs of), Imp. Tras 9: 95 Peep esse & July; D Do 1933 1921-6 3 ba 2) sy os <i Next - i ™ i 
yess (ts oft tee"! "993° a uly’ DoIns.1911-26 e. | &=|D N Chk y i 
eTown oh tne Beh 108 ¢ | eelooo ay eee Weare ige& Xe” 2a. dy, |Dwen Argentines % Prices 1 
e Town Sub 100 2 |, 750,000; do 193: 5 neNatl. "470" ; 
|. Waterworks Ine Muneipl. 3 y& Nov. Do 14 jIct_ 5 \Ja. Jly. |, 478, 
Christehureh (Ci Ins. Stk. ... 11951) 981 5.750.000 My. & Nov Doimen sy es May 3 ay 7 oe ‘Aust Silveriie 5 £8 a | eee mm 
Christin ity and Dis.).. OC 15°’ 'Jne. & Dec ee | 87 88 * -. | DoP 31C1 | 3,436,740/G 4 
| W Copenhagen (Cty of Loan,1 = § 2,600,000 Ja. & July’ ea ° 3 |e sma | | Do Geta... | S782 Teloarece anne tare. Se. 8 : . 
igen (City of ements toe eee eee , ask os 99 z m j ; : 
‘ De ¥ * Bonds frees Spee 93 93 FOREIGN STOCK mT «23! 865% Dated Ots.ex. | Mysore Do Consolidaced Chg. § | ; 
= eadsef ion 88 Ol C 8, BONDS, &c. triy.) .. F ilders 24. 76 78 | 1,955, Lancashire and Yorks 5 1146 48 
ipo din (C of) 5% Gone, Bas, KO 2 (Coupons payable in Lond . ly.|:. ++ (French Rntes3 94 96 London, Brighton, &c., 44127 19 
| 6 Bact Bore of) Ins. «, Bads.119064100 2 —— ee Apl Oct .. |. \Germntm.£ 15,100 Cons, Guaranteed .° | 
| § Grey: ondon Corp Ins, 8 S1-3} 98:00 “43 Next - _|da. Sly.) .. | ... | Do nIm.Ln3 | 8 | 797, London & N..W Gtd. 5 }142 44 H 
nth (N.Z.) Ha tk. as 95 $7 a& Draw. Name. Closng 34 JIy. | | pur 1890-4 ..3/| 8 8 "980| Lon. & 8.-W.Con 4119 2 
| 6 Wohanmete’ a a Cl 5 =| Nov. )Ar tae Rall” Prices. \* Tig.) .. | oe \Italian, ex 2505 _ 350,000 Met. District, me Ga ¢ [117 18 i* 
¢L Sep Ours Mun. Inscribed ae S ot Bent. | — ‘a. 6 Spat) i} ot [Dotan 3) oo 1,250, Do P t Charge. -...... 109 11 
ite ton (NZ) Harbour B 19.33 4] 91 93 = 3 | Dec. a ® § (100 ji | Qrtrl fg Bp |U.8.Fnd. ison” 102 : a ube Perpetn ro se eee 72 76 
| ibourne & Met. Ba. ur Bali 118 21 a> oN Ct. R \Ja. J y oe | BIO. oo ew aeee 4130 ,623, North Brit. Con. f. 74 76 ; 
JO ern ees of Wks. © | sept. | Doine w 100, 15) JS | Winwinadt ed eo Re Lien .. 31 87 89 h 
| * Melbourn « (City ‘of}, Deben: 100 2 =s nt. Gold = “a - ___|_ Coup Bnds. 3 | 9% $8 sales teste Gopadiens, 113 15 e 
| amet? +: h Deben 53! Dec poen aaa 4 94 96 | ‘RAIL | 93.98 | 58,500 |North Stafford, G@uar.. 41107 Is : 
pure Harb. tees 1915-129-21101 3 eo PorD. omen Bds. 44 94 36 WAYS. 40,000 |8.- pena A -- 285 b 
a nds rust Com, saly ExtrniLn Onpimanr Su | 984, 5 nse ) 
lige da" dor"citaeanios § BS |Pord Pond Toes ° 13558, |res BY BHARBS AND STOCKS. Do Consolidated Gtd. 4p126 28 1 
—_ me Trams do. . .191/6-21/10: 3 . vend. Loan | 2 a N : ames | Panrannyce ‘Ouaane AND Sccems oo i 
6 |Mexice me my tt ae oe ; - 7 BS Biy Guat ees F ~ 899,81 Barry a = ; an CONTINGENT ON THE Paovirs 
§ : Y fitect ‘i; ‘= ee oe . O° 3) te ees. BA i 
| eoeagaitalga “7G Pao] | Beas §| By 8 ee Berbick Ga wn fede | lege san nnn ‘ 
o4 ». of) Perm. Deb. . iS .. | £9 SL spd (B 4) 875 8 | 5,787 f. dient 95102 |  598,7 eae 
$)) Stg. C -Ayres Wtr. | ,827'Caled p secccccecss pal Barry First 
6 ible fiarbose Boone * Stk. a * poe & 5 ‘101 2 Leo 4 —-p-y~¢ ne its : iy Do teteeeeeraes é ra : 
6 = Harbor Harb. a” ~ 109 !1 ot = n Go } 672,070) Do Def. Con. Or G. ......) 743 5 2,946.34 15 Z : 
orca Bn RH a: (Pri wg nectar ria dial ae | Bean : HI 
, be ures .. 115 — 26 1 Pref. . i re 2: "3 hj 
$ 'Po Le Bonds wet eee nor = Do 1888 .... ies 1, Central Ord...... a “| ghéoa” 962,995 Do 188 28 rt 
ort Lon seteeaeenees 3 ‘48 | 1350000 Ohty nnd Bout Lottie | ah se 1S 
ebee (City of) Gone 9 4 442 East th London....| 41 43 is 
nat E igus sees | 34 7 
fea. fe mere vi mag] PO © Ppa 2 |” pons. $s Sear OS er 63 06 4 
66 14 
6 (AGL 2 at eeereseee 3, B 
oseecceseces! 4 65 ZR 
escecece 825 x 
: : 
24 
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I | Bonds .... 6 102 ae 
10: 2 ! 1,063,654.Great North of Scotland 
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oF BACB SEPARATE Year. 
Beme 


% 


2,230,000; Do 1901 heswaiasasesbe 

5,100,000: Do 1804 ............0. 

11866708 reat Fat. , Con. Pref. 

1'500 900) ES opeees te 

12,819,520;Gt. Northern Perp. Prf. 4 1 

11,849,487\Gt. Western Con. Pref. 5 144 46 
400, “ & York. Con. Pref. 3 | 87 a9 


gon R 
88 
Rees 


= 
- 


Do 8nd Preference. . 
London & N.-Western.. 
London & 8.-Western 

Do do 1884 ........ 


28 


5 
SRS ae: 


ak 
83 


SERENE 


orp 


§ 


Se nea gp 
cpa r 


ren 
s 


Do re 

Do Convertible Pref.. 
‘Met. District Ex. Pf. .. 

Do Assented Ex. Pf.. 


~ 
es 
Do; 


& 


64,278 son) Midland Perp. Pref. .... 
3,850,198: North Brit. Con. No. 2.. 
2,422, Do KE. andG. Pref. . 
418,505 pe year. Pref. 1874 . 
2,290,689 Do Irrea. cref. 1875 . 
604,888; Do Conv. Pref. 1875 .. 
606,728: Do Conv. Pf. Stk. 1879 5 136 38 
fg > rere: 
906, Do Con. Pref., 1890. . 


Bt 


1251 Do Con. Aug. ‘i892 | 
43,611,623) North-Eastern, Pref. 
700,000|N. London 44 % (max. 5) 5 192 24 
250,000 Do 1875 ...........0.. 44 
5,043,333; N. Staffordshire Cons. . 
995,090: Rhymney .............. 
2,172,580/8.-Rastern Con. Pref. 
2,640,820' Do Preference ........ Mx 
719,175 Do Vest. Comps’. _ : Nt 12 


2,133,277'Taff Vale Pref. Stock . 


” INDIAN RaILways. 


1,900, 000/ Assam-Bengal .......... 3 
000! Bars! Light, £10 a, 

750,000 Bengal & N.-West, Ltd. 
400,000; Bengal Dooars, L...... 
3,000,000 Bengal Nagpur, L., Gtd. 
444+ surplus ‘profit 

7,860,300! Bom., Baroda, &c., Gtd. 
2,000, 000} Burm Limited ........ 
800,000! Delhi, Umballa and K. 





122,506) KE. Indian Ann. A 1953 9/4 
4,9003' Do Annuity B........ 8/ 
2,456,0003! Do Def. Ann. Cap.Gtd. 
pi’ +h =p. profit. . 


4, ie teat) De |) epee 
esac Do Irred. Deb. Stk. 
2.575, ood] 


244,865 

1,023, 651) 
.701,450! Do Debenture Stk . 
2,250, 000/Ind. Mid. L., Gtd. 

+4 su plus wale 

0.757. 670) Madras Ged  eteacbenkl 

960! i trsansesacirl 

800 "000! = ESSE 

200,000 Rohilkund & Kumaon, L 


G. Indian Peninsl. Gtd. 
3% + 1-20 sur. prft. 





300,264) Do B Annuities ...... 
425,000! South Indian Gtd....... 
900,000) Do 3% plus 4 sur, prft. 
3,500,000/Sthn. Mahratta, L. 34% 
and 4 net earnings. . 
1,196,600} Do Deb. ee ieeweeal 
966,000/Sthn. Punjab, L........ 
500,000! Do Red. pe Stock . 
2,000; 000) Nizam’ s State—Guar. 
842,700! Do Mortgage Deb.. 
557,300! Do Re 
800,000) West of Toaia Pcrtugse. . 
550,000) Do Debenture Stock. . 


a 


£ British Possessions. 


1,330,000/ Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds 


297,600 Do lst Mt. Pe rp. Bds. 

466,158 Do Bonas, 2nd Mort. 
1,121,700 Cal.& Edmontn.1 Mt Bds 
1,108,600 Canadian Northern ... 
845,000 ¢ Janadian Pac. $100 Shs. 


7,178,082 Do Non-cum. Pref. 

7,191,500' Do list Mrt. Bonds .. 
2,023,500, Do50Yr. Lnd. Gt. Bds. 
1,070,200 DolInscribed ........ 
16,922,305 Do Consolidated Deb. 


922 
750,000, Do Algoma Brch,lstMt 
165,000 Demerara Orig. Stock .. 
115,000 Do Perpetual Pref.... 
3,200,000 Grand Trunk Pacific Bds 
1,645,000 Do Prairie Section 
1,368,000' Do Lake Superior .... 
22,475,985 G.Trnk. of Can.Cen. Stk. 
474,172 Do Guaranteed ...... 
3,420,000 Do lst Pref. Stock 
2,530,000 Do 2nd do 
7,168,055; Do 3rd do .......... 
373,000. Do 2nd Equip Bonds 
4,279,375 Do Perp. Deb. Stock... 
16,134,731 Do dk 
2,723,080 Do G.W. Per Deb. Stk. 
9% DoNth. of Can. Db.Stk 
) Manitoba&S.W.Col.1 Mt 
Mashonaland Ist Mort. 
Mid of West Aust. Debs. 
SP ED uxchesnaiand 
) New Brunswick Ist Mt. 
Do Consolidated Deb. 
N. of 8. A. Republic Gtd 
) Ont. & Quebec Cap. Stk. 
Do Perp. Deb. Stock... 
,000 Rhodesia Ist Mort...... 
200 000 at. Law & Ott. lst. Mort 4 
719,000 Toronto, Grey& Bruce R} 
' of Can. Ster. Bds.lstMt. 4 
170,0% Wellington & Manawatu 
Shares, £1 paid .... 
400,000 Do do webentures .. 


11,290 Atlan. & Lawrence Shrs. 
$5245,000 Minneapolis St. Paul &c 4 
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RAILWAYS. 


AMERICAN SHARES AND Bonps 


RAILWAYS. 


AMERICAN _Stocks—Con. 


REFERENCE SHines AND Stocks, with | 
Divipgexps Contincent ox Tar Provits | 


RAILWAYS. 


Fe REIGn RAILWaTs— Com 


| 
>) 
if 


ee Baaaee 


000'Pen. Cor. Ea. Trust 4° 1914858 403 | 


ono Do See. 


SNN 


2 £ SHA £) 
1,880, 000 Great Central Pref., 1889 4 95 98 67, 607 Alabama @. 5. A 6%Prf.| 10 
156,600. Do B Ordinary . | 10! 
805,200, Atlan. 1st Leased Lines’ 


Renta! Trust Stock rt 
Atchison, Topeka, &c. 100 1107, 74 


Pref. 100 
| 124262000 Baltimore and Ohio ..! 
/59,365,900' Do 4% Prf. Stock.. 
\62,793,700 Chesa 
29,921,000 Chic. 
{11, 372,400, Do Preferred “ A’ 

127, 577,000 Do4% Debenture.. 
(58,183,900 Chic. Mil. and St. Paul 
.374,400 Do7y Preferred .. 
ii 243. 700 Cleve. & Pittsbg. Gtd. 7 
138, 000,000 Den. & Rio Gnd.Cm. Stk. 100 | 
Do 5% Preferenee. . 
| 11237890C Erie Railroad 
147,892,40C, Do lst Pref. 


000 Illinois Central 
000 Do 4% Lad. Line Stk. 100 Bee 
Louisville & Nashville 100 , 
Mexican Central, L. . 
Missouri, Kan. & Texas 100 | 
National of Mexico Pf. - 100 i 
N. York Cen. Div 
in London 4s  .. 

13,982 New York Ont., % . 
166: 000,000 Norfolk & 
23,000,000 Do Aajust. Pref. 

Northern Pacific 
| 301482000 Pennsylvania 
119, 714,286, wus, 


% Gta 
Lo, 000,000 aoe 
(28, 000,000 Do Ist he 
,000 Do 2nd Pref. 
3 7, = Rock Island . 
000 St. Lou. Rdg. 6% ist Prf. 100 
000 Do 3% 2nd Pref. Stk. 100 | 
1.250, 000 Tunnel Rail. of 8. Louis 100 
849200 Southern Pacific | 
Southern Railway . 
86 89 |6C,000,000, Do Prfd. 
115124 | | 108772900 Union Pacific Gom.. 
144 47 (99 mn D 


000 Wabash, &c., Com .... 
Do Preference 
00 Do B” Deb. Certs... 


——e 
som 


Mogvar ‘ (Brazil } ti 


es st sa 


1% 
Rg 


pry 


+ oe 


58,997,000 St. Louis & 8. Fran. 

000,000 St Louis&8.W.1stMt 4 11989 93 98 

000 St. Louis Bdg.1stMt 7 |1929 133 228 
aul, Minn.,and | 

Mani. Cons. Mort. 

100 185 cy * 900,000 San Antonio & Aran. 


ANAT 4 1943 97 
818,500 ae Pacific. . 3 


1,546,000 Sth. Pacific ofCal. 1st 


1,177, 000. Southin Rly. lstCon 5 
7,000,000 ae. kd. Assn. of8t. 


100 Re i “aasn est 


B. & 8. C. Gon. Pref. 5 1141 43 
“eS 2nd Consolidated § 139 41 
‘Lond., Chat. & Dov. Arb. 44, 89 a 


ke and Ohio 100 584552 


20 
sreat erat: 110, 007 i Nite ake 


- 100 73 77 ae P 


|e peta ies 34 i 


2, 
r.1stMt 4) 1989 108 12 896,436 20 O|North 


S8585 
BSESS3: 
mesa oo" 





ee 78C 100 Ottom nw of Anatoli. 


I 
, 2,289,560 100 [Ott 
aS8é aba Riy. & Ext. 4 


ee 


& vo Grant Bds. 4 1947 103 5 
si DolstLienCon. 4 (1906-11... . 
'*31956000 West Shore Guar. 


| ,618,000 Wheeling& LakeErie 4 1949 87 92 | 


| STERLING Bonps, &c. | 
134,000. Alabama Gt. Sthrn. 6 1906 
Do Gen. Mort. 
748,850 Ala., N O.Tex.&c.Db 
048,390 Do 2na Debens, .. 
791,400 Allegheny Val.Guar, 
805,200, Aeron’. e, 
j t. Trst.,4/4Mt 4) 
053,200 IiinoisCen. 


000 Mexican Int. 


BR Ese 


38, ere : Royal Sard 





(1,811, can Royal cia i a: 


A ues Cie. M B 
| 242, 800 100 Palvador Prior L in, 


- 


= 


[5,900,000 = San Paulo (Braz. iL 


al 





Rird. 44 1967 98 103 
lv. Gen. Mrt. 6 {1910106 8 


000 Phil. & ErieGen Mt. 6 
800 Phil. & Read. 
Consd. Mortgage 6 1911 106 16 | 


and 
"Mani. Mtg. Berip 4 ‘1940 102 4 


| 728) Is 0 South Austrian 


ser 


"683, Do 1871 (Beric Xb j; 
oe 198) 20'S Do 2671 (Beriea X13 ¥ : 
110,000 5 Taltal, L., Ordinary ...., 7 Th 
1,853,970 100,U nited of the 
425,000 200) DoConsol. Irr. Db. Stk 5 3 
W. of France Obg. Rd.3/ 
1,000,000 100, Wstn. of | Buenos Ayres 
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ForgIGN RAILWays. 
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BANKS AND DISCOUNT Cos. 


Boxp Red 
} 1,750,000 Alab. Gt. sth. } Mt. 6 1908100 5 
5,389,000 soopene 


148155000 Atchsn, To 


a 
S233 


Fe BeBoos 


Antofagas (Chili) & Boliv 167 ” 


102 
Argntne. G. Wt.Ord.Stk. ltl 3 
Dos% Cum. Pref. Stock cig 21 
Do 4% Deb. Stock 
Do 2nd Deb, Stock... 
Bilbao R. & Cant. R1., 
1| Bolivar 5% UE. ene | 
20| Brazil Great Southern . 
.|_ Do Ext. Shares . 4 
100} B. Ayres Gt. Southn. vs a 125 27 
Do Preference, 5% . 
Do 4% Deb. Stock |. 
100) Ayres & Pac. Ord. Stk. 122 0 
Do 5% Ist Pref. ........ ‘i 10 
Do 54 2nd Pref. 


African Bkg Cor. 
§ |Anglo-Austrian 
8 |Anglo-Calfor. 
Angle-Egyptn., is 
Anglo- Foreign, L 
10; Bank of Africa, L 
12° Bk. of Austri asia 
B.of B.N. America 
8 B.ofBrit.W.Afrcea 
¥ Bank of Egypt . 3 
iBk. of Mauriti 1s; 5 | uu 
B. of N. 8. Wales 4 
B. of N. Zealand : 
Do Guar. Stock stk 100 1 10 
63 Bk. of Roumania 9 10 
6 Bank of Tarapaca 
| ant Arg gentina 10 


ae. of 8.America, 20 | 10 

CanadnBk of Com ° $0 |: 
Cap, & Counties 
12 ee of India, 


ee 





EBs 
se 


320,000|_ Do Deb. ............., 4 101 
41,914) Rastera Bengal A. Ann. 9/10, 204214 
74,336 Do “B” Annuities. . 

348,666 Do Debenture Stock... 


© 

~N 

o 
Brees 


rt. Certs. 4 19951034 53 
2,616,000 Do 100-yr. Adjust. 4 1995) 95 96 
3,925,000 Atlantic and Dan.. 

72,798,000 Balt. and Ohio Prior 


70,963,000 No50- 


20,000,000 Do Pitts. ike Rise 

4000000 Can. Sthrn., Ist Mt. $ 
38,676,000 Cen. of N.J.,Gn. Mt. 5 
Sent. Pac. lsc Mort. 4 
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Do New Deb. Stk. Red. 3 | 90 92 
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en ee Se Se ee ee ee 
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Do An, Class A... .9 11-37 20 21 000 
Do do B.. en Ineeae 25, 858,000 Chesapeake & Ohio 


\38,573,000 De Gen C oup Bas 44 1992 106 13 
& |"9,800, 000 Chic. & N. Wst. Deb 5 (1933 110 15 
*25627000 Chic. Burl. & Quir 7. 


Bonds 
1,360,000 Chicago, Mil. 
Paul,Chic. a S.1M5 
Do Chic. & P. lst M 5 
Do Wisconsin and 
Minn. lst. Mort. 5 
,748,000 Do Te rmni. . Bort, 5 


,000 Chic. St ‘Loa. é N.O. 5 
,000 Cleveland Cinn. &. 
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B. 0 Aa & R. Ord. Stk. 12 3 
| Do Def. Stock 

Do 7% Pref. Shares.. 163 
Do Cons. 7% Pref. Stock 156 58° } 
Do 4% Deb. Stock .. 
+ on Deb. Stk. 142 44 


2 
P< 


'RRESF os 


£28 ERS 


1 
71,097|Scinde, P & Del. A. An 9/11 203215 | 


558 S838 


BESSn2 


ae 
38 


6 Ger Bk. of eee. yb 
| 33°000 $0/p s) Hong K 


le aint Western, ord.. 


Do 47 De b. Stock 
0\Cent. vu roguay East Ext. 


100,000 10/Cent. “Gruguay N. Ext.. 
Do Urugy of M. Vid. L =f 
Do 4% West Ext. Dbs. 


Do 6% 2nd Deb. Stock 162 
21, ,250 20|Cond. d Ru, L., Ord. — 


Rina Bi Pf. 87 

4 
ist Deb. Stock. 
- ‘000 100! Cordoba ¥ e - (L.), Pref. 18s 47 


Do 4% De Cent. N Sec. 

Do Income Deb. 8 
Cordova & N. Western . 
179,9 3 10/C osta Rica 
Do ist Mort. Debs., 6 
90, 000 1o/C Juban Central Ord... 


} 


to 


125 | } 99, 800 8/ps Impe rl. of Persia 
2 


Do 
000 Colorado Mid. Ist.. 
000 Den. & R.G. 1st Con. 


506; Do Imp. Mort. .. 
,000' Det.G.H. & Mil. Bds. 6 
5 Do Con. p mortgage € 


74 | (481, 1450 184 Lloyds Bank, 4 
| 75,000, 3 

79) 1100, 000 20 Lon. 

6 


r+ tor 
SSaanS8sSaoungs 
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ene 


Doin. Y. KrieW) 7 
"756,000 Gare & Harris1 Mt. 6 
750,000 Grand  Bapids and 


In 
a? 15, 000,000 111. Ce 1 Gold Bonds ‘ 
0 Gold Bonds .. 
Do Louisville Div. 3 
‘000 —~y City BSterl. 


tM 
50,000,000 Lake Shore & Mich. 3 1997 97 95 
i28, 000,000 Lehigh Valley Gold 


Be 
ho, 000,000! Do Ter. Gd. ...... 
| i. * = Long Isld. Gid. Bas & 
000 Louis. & Nash. Bds. 


~~ 


oe eo 


18 ‘Lon. City & Mid 


7 
uno 


| , Merchant, Lad +s 
'100,000 134 Metron. 


| 25,884 14 saa. 


150,000 11 Nationa 

1200,000 4/7 N of a xic 

2 29 |100,000 “12 Nat. of N. Zea, L 
8 Natl. B.of8 Africa 
64 63 | 1169353 20 National Disco nt 
, Cum. Pref. wees! LCPL2g | 40,000 17 |Nat Pro.of Es 
106 ot {215,000 17 . . 
} §} ,000 113 3} North Eas stern . 


wrt = 
stand of & Afr., Li 


625,130 Buffalo & Huron £10 h.53 13 


800,000 mee Argentine, * ‘Stk. 


N. Orl & M. Div. 

000, Do Coll. Trust.... 
:000 Do Unified 4 
- ,000 Manhattan Con 
. Se eS e8 ,000 Mexican Cent 
Do Inc. Bonds.... 
000 Minn. Site. St Mari 
& At. 1 M. Gd. Bas, 
42,0000 Mis. Kan. & Tex.1M 


20,000,000 Natl. Rail. of Mex. 


\22,0 900. Do Ist Cons. Mt... 
$,000,000'N. York & Putnam 


N.Y.Ce ‘nt G Db. Crts 
Collat. Gid. Bds. 3 


..| Do W arran 8 ve 
91585 100] ore Rios Ord. 


42°00 100|Grend Russians Nic. Bas 7 
ay 000 10/\Gt.W. - Br: esi, L., 


306, Debentare Stk. 13535 
$468,000 100/0) Guayaquil & Quito, 6 
lst Mort. Bonds ... 
Railway Bonds 66 68 
100,000 10) eateroenss of Mexico, | 
, Prefd. Shares . 





cae & cnmecatl 


be be be 


wo 


a 


$9385000 1006/0) 


cow 


Alls 80 Pe 8 Leer 


co 


119 28 istk 100 


One neanna 


Do Prior Li ien 
25892000 100| Italian 3% Rly. 
33,000 10) La Guaira & Caracas .... 
Debenture Stk. 98 100 
5a 1530 8k | |Leopoldina, Shares. 
Do Deb. Stock Z. seis 
A Lima, Limited 
10! Manila 7% Cum. Pref.... 


Do Prior Lien, 6 
‘B” 


So 
Sen 


a - 
| p> Seo SS . 2 


y 
aN A&B 6? 70, | 


j Barrett» Bre wer) ae 


(GBB 
88 


- 


suseeeee! 


tim 


an 


E8000 work. Gen. Mt 
Do lst Con. Mort. 
Tx Imp.&Ex. Bas. 
| :Siazrone Z. Eps. © (190 6 21 100 

ac. Prior Lien 4 1997 104 
ane Do Gen. Lien .. 


000 Oregn. & Cal. 1 Mort. 


Bonds 
533,000 Panama Subsy. Bds. 6 1910 100 
|49,900, 000 Pen. Gold Bas. 


AQarreuns 
& be 
Zee: 


arene 
« 
Goa Bten 


Bre ywery bs Ord lat 
Do 6) Prefer vent 


~ 
ore Oonw 


00! Mexican, Limit. ae 
Do lst Preference & % 

0 100) Do 2nd do 6% 

Do 6% Perp. “Deb. Stk. 

100) Mex. Sthrn., Ord. Stk. 5 


BUzER 


Guinness,A., ‘Sov & Co 


Oo 
= 
~ 
- 


& 


cs ‘stk 100 
“60 62 |Stk 100 


= 


85 


ror 


Do 67, Preference 
Do 5% Debenture 
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SS See 


ia) "Gneeeeee $$$ —$——— 
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~ nema yee THE ECONO! eeneesiera 
; va a 
! December 15, 1 TRIA FINAN LAND, & INVEST.—Con. Nome. (Prices 
IAL, INDUS L, & caren hie 
—Con COMMERC - Closng ighr Pd. Name in 3 1) 1 New Jag jersfontelu soreness : MY 
Rl IE S, = TOO. “re i 
i ~ gREWE Closne | Shr Pd. | Ss ee — a 10 ; 10 7 & , ey "et al 10, Gasman — spi, Del. Ord. & > 5 
| - Name. | 5 Dick Kerr and Co.. “| af ty | 10 | 10 t and Loan of Canada| £ 110) | FL ee ae SEE wovccees =. 
igig L 819 ‘§ & Do6% Cum. Pref. (22) & (Pieet ens Been of Conem 34 | § Rio Tinto L........ pecenrers 58 68 
‘Ww, » OS.) 3) teller... 5 — 
| Fs meen penenen cy) Om | SS pleat Bret cl seal | rege bea ae. Cow S| SE Do €2 iat Mort Bonds. 2 
| gik 100 D baope & Go, L + 45% a: 6) 10 | 10 | Le Powder, Lira Limited |, ‘Stk 100 yon irred. Bebs.... srrPan a noe 109 b ins saiphare coger ey * 
1) sek 100 Ine ile TAREE os a wennnen'sae a SS powte 30 | 25 (Van ee - 
lig ? saa a * Linalted ... oat Vad ® % Bley Br Sewing Cotton, Ora i. its 3 FINANCIAL—TRUSTS. 71 1 [Transvaal eae Estate. i 213 A 
} OCW wccccseccees S ¥ Cum. Pref......... * 
| wf Do Perp. 6% Proferenes 2 3 Ist 100 Dos 21s ° ist Mort. rt Dab. oa tin 100 {Alliance Investment, Pee 1, % q I /Wassan (Gold Coast) Mng.L' 
x nebester Pa ee r 1 Field S.C . an ip Ad www eee 1 ‘American Invst. Trus 122 26 ; masala j 
10 | 10 Manes Preference ..... { $f 68) 1 Do? % = Biles onccces Stk 100 Deferred . .:....-.+-.-- - SHIPPING. . 
i! 90 | 10 Do}! Limited aa A ll 82°87 } 1; 1 Spin.& Dbig,A. Ord) 1 Stk 100| Do Invst., L. Pf. 10¢ : cra 
y 4 ed.... ! FineCttn.Spin. a 100 Army & Navy In 127 3C RR * 
i} 90/10 es 4% Den. Stock, r Ord 27 29 1 Do 5% Cum. Pref .... .- 4 jStk EEO « ccncitacesce< 3 16 African Steam Pp 15 17 
|) gek 100 | Do ta Collyer's, ‘Le A205) 1 6 rt, Deb. Stk..102 4 [sry 100 | Do ture Stock’. 100 20 alte Paid ........cc0 = 
"0 ® ee She eeeias. : a y * aoe Street Warehouse, L i ° 3 ‘Stk 100 pe % ee Pri. - e 2 i eneien am eet 12 
10 West minste 4 44 ham, W. B. n 4 f al ta tal Cunard eam oe? 7. 
4 New ference . 1 Ford ’ 4 Co., L.. 1) Stk 100 | Do Deferr k ..103 5 | 20 ee we ‘ 
| fo spirit Ord a ome, eee rec » fuk 1m toh tovest Hawt Bret” 1s 8 | | Pees Witks nis 
| 49 ( Prete Se scceace 105 7 t brough, Mort, & Co. | St ie eo a ee = | 10 Do 5% Cum. 5 
ee Dos. Debenture stock - tk 100 Golds pate £9 9 Istk /100 | Do Deferred Stock’: 302 5 | 10 1 Steam Navigation. . 
| | Do 5 a Ord . 3 A Deb. Stock ..... es Sl Do 4% Debenture 117 20 | 74| 75 Genera : 8 
Gtk 100 rowell's Brewery, | Do B Deb. Stoca.......... 7 paek 100 | Amer. & Gen. Prf | 8 Do6% Prefer-nce .. ce 
| 30/10 Shor 7 % Preference i 3 8 jst 100 Hotels, I sickens ‘Stk '100 \Forei pe ences 8 - 8 } Do 4” Deb. Stock . j 
} uit oon, Garrett, rn | 14 a8 Harrod’ ener 9 nid Gob 1 a jd Me ie Peer De. ~~ ock Kt in 27 zi 7 jae Lavina (Fredk.) and Co., I . 3 
|} ican Breweries, Ord.. 8 |Heary {4 ‘ol. Stores. Stk 100 |For. & Col. Gov. Trs ced aa) ile Steam Ship, L..) 9. 6 
jj} 2) 28 0 57 POE... cc caccsscasss » 5 Home & oy bacco Ga" I ref ‘8 stk 100 | Do Deferred vest, L, Pf i08 1 5/| 5 Maercai aland Shipping, L..| 53 ¢ 
} jd pelt i's Brewery, L., di 1 1 Imperia) 0 icinanusdean’ r Stk 100 |Gen. & Com. Inves . 103 8) 8 |New 3 t Steam Navigation ../ 34 €2 
i] 1] 2 Threlfall’s Brewery, Be» ira 1 1) Do Pref. Ord. ..... "1C64 Hk k 100 | Do Deferred ............ Se ee 10 | 10 Orient ntal, Pref.}125 28 
i Do Preference. "7 Do 44 % Deb. Stock .... t Debenture Stock .. 9 ;'100 Peninsular & Orie 220 25 
1,1 tes Brewing .. Stk 100 Dwellg ,L 126 28 ‘Stk 100 | Do 4% L.,Pf 203 6 jStk 100 Peninsular & Oriental, Pref. 
0 United Sta d Son). yee 00 Impd. Industrial Dw 145 | Govmnts. 8tk Invest., L., S79 (Stk 100 || Do Def... ---- -+-e-rneee- eS 
|| 2 10 Waey Gombe, Re id & Co., 550 | 10 ‘IO Improved boy) ye 4 ¥ iv is tk (100 | ‘Do Deferred -.---- Bock '108 10 eee eee eeiliaAlbion.L.A pi “42 é& 
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(Continued trom page 2078.) 





March, £37; 


February-April, £36 15s; 
eat. 


Palm quiet. Lagos, spot, £33. 
£38 tos to £40. 
TURPENTINE has improved in value. 


Olive firm. 
sellers, 49s 3d, and January-April, 50s 3d per cwt. 


| at same time last year. Landing, 2,448 barrels, against 
On passage, nil, against 7,200 barrels. 
supply, 23,379 barrels, against 26,580 barrels. 
the above period, 1,890 barrels, against 1,364 barrels. 
since January Ist, 70,445 barrels, against 71,719 barrels in 1905. 
ROSIN dull. 
ros 44d per cwt. 
PETROLEUM quiet, at late quotations. 
water white, 74d to 74d; 





TALLOW. 
auctions were held. 


except for the finer kinds of mutton. Australian mutton, 


to fine, nominally quoted 36s to 38s, with beef ditto, 33s to 36s per 


cwt 


LINSEED declined during the early part of the week, but a good 
London, Calcutta, spot, 43s 9d; 
November, 43s 6d ; November-December, 43s; December-January, 
Hull: La Plata, spot, 42s; afloat, 
42s; November-December, 41s 9d; December-January, 403 3d; 
Nove mber- 
La Plata, November- 
Quantity afloat from East Indies, including cable 


consumptive inquiry prevailed. 
42s od; April-June, gos od. 


Continent : 
Calcutta, ditto, 44s; 


January-February, 39s od. 
December, 45s 6d; 
December, 42s. 
advices, 133,000 qrs, against 159,500 qrs last year. 

RAPESEED very firm 


Bombay, 


55s 9d; March-May, 44s; 
February-March, 50s; brown 
Jamba, December-January, 42s. 
Indies per last advices 10,000 qrs, against 6,000 qrs in 1905. 

COTTONSEED quiet. London: spot and passage, /6 
January, {6 10s; February-March, £6 13s 9d 


Calcutta, April-May, 43s 


Cargoes: December-January, {6 15s; February, £6 





IMPERIALJAPANESEGOVERNMENT | 
FOUR PER CENT. LOAN OF 1905. 





Notice is hereby given, that the BONDS of the 
above loan will be READY for DELIVERY in 
exchange for fully-paid scrip certificates on 
MONDAY, the 17th day of December, 1906, at the 
offices of Parr’s Bank (Limited), 4 Bartholo- 
mew lane, London, E.C.; the Hong Kong and 
Shanghai Banking Corporation, 31 Lombard street, 
London, E.C.; and the Yokohama Specie Bank 
(Limited), 120 Bishopsgate street, Within, London, 


E.C, The scrip issued by each bank can be holders, racks, 
exchanged at the bank indicated thereon only, and extra nibs, 

, it must be left three clear days for examination. eto 

| . 


It is recommended that the exchange be effected 
through London bankers or agents, as the issuing 
banks cannot be responsible for the delivery of 
bonds sent by post. 


serene fe 


IMPERIALJAPANESE GOVERNMENT 
FOUR PER CENT. STERLING LOAN OF 1899 
FOR £10,000,000. 


ie ALEXANDRIA WATER 


LIMITED. 


— Notice is hereby given, that the TRANSFER 
INTERIM DIVIDEND. . 
| Company will be CLOSED from the 17th to the 31st 


Notice is hereby given that an INTERIM DIVI- 
DEND of Two Shillings and Sixpence per £5 Share 
= Sarees 36 is PAYABLE on and after the 
a iidiglas = | 15th December, 1906, at Messrs Barclay & Company, 
F. 8S. NISHIMAKI, Manager. | [,imited, 1 Pall Mall East, ’ Ma 8 
Lombard street, London, E.C., or at the Anglo- 
Egyptian Bank, Ltd., in Alexandria, 


Notice is hereby given, that the COUPONS due 
3lst inst. of the above Loan will be PAID on and 
after that date between the hours of Eleven and 
Three (Saturdays excepted) by the Yokohama Specie 
Bank, Limited, at 120 Bishopsgate street Within, 
E.C., where Lists may be obtained and Coupons | 
must be left three clear days for examination prior | 
to their payment.—For the Yokohama Specie 
Bank, Limited. 


120 Bishopsgate street Within, London, E.C, 
15th December, 1906. 





nanan ree —— | the Board, 
CITY AND COUNTY OF NEWCASTLE- 
UPON-TYNE,. 


LOANS. 





The Corporation of Newcastle-upon-Tyne are 
prepared to RECEIVE LOANS ot £100 and 
upwards on Mortgages at 349% per annum, for 
periods of three or five years, and subject there- 
after to six months’ notice, 

The Mortgages are prepared free cf cost to the 
investor, and Interest is payable half-yearly. 

Further particulars may be obtained on anplica- 
tion to the City Treasurer, Newcastle-upon-Tyne. 


SWISS GOVERNMENT, 
SWISS FEDERAL RAILWAYS THREE AND 
A-HALF PER CENT. LOAN. 


Notice is hereby given, that the HALF-YEARLY 
COUPON, due December 3lst, 1906, will be 
PAYABLE on and after that date at the current 
rate cf exchange atthe Officesof Messrs Glyn, Mills, 
Currie and Co., 67 Lombard street, E.C., and of the 
Swiss Bankverein, 43 Lothbury, E.C. Coupons 
must be left three clear days for examination, to 

London December 14th, 1906. 


— 




















THE ECONOMIST. 


March-May, £36 Ios, 
Levant, 


American spirit, on spot, 
Stocks at 

public wharves, week ending December 8th, 19,328 barrels, against 
| 17,837 barrels, and French, 1,603 barrels, against 1,543 barrels 


Total visible London 
Deliveries during 
Deliveries 


Common strained, on spot, ros 3d, and to arrive, 


American, 64d to 63d ; 

and Russian, 5§d to 54d per gallon, | March sold 31s od to 31s 104d; May, 

Market was generally quiet during the week, and no | 
Quotations have declined about ts per cwt, 


Yellow Guzerat, March-May, 49s 6d; 
yellow Cawnpore, 48s 6d; brown Cawnpore, December-January, 
Ferozepore, January-February, 51s’ 


Quantity on passage from East 


Hull: spot and 
afloat, £6 8so0d; January, £6 1os; February-March, £6 rts 3d. 


16s 3d. 





Office Economy—A Suggestion. 


Several of the largest offices in London 
have equipped their entire staff with 


“SWAN” so 


Fountain Pens 


Removing all desk encum- 
brances, such as inkpots, 


SOLD BY STATIONERS 
COSOOSOOSOOOOOSO 


J. E. CORNISH, Managing Director. — 
Dated, Alexandria, 30th November, 1906. 


THE =NGLISH ASSOCIATION OF the Company’s Offices, 152 Gresham house, Old 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 

5 GREAT WINCHESTER STREET, LONDON. 

TRUSTEES AND DIREcTORS. 

Alfred W. Smithers, Esq., Chairman, London. 

Thomas P. Fowler, Esq., New York. 

Walter Lindley, Esq., London, 


Thomas Reynolds, Esq., London. 
Rt. Hon. Lord Welby, of Allington, G.C.B., London. 


BANKERS. 


London and Westminster Bank, Limited. 
London Joint Stock Bank, Ltd. Martin’s Bank,Ltd. 


AGENTS IN AMERICA AND CANADA, 
The Bank of Montreal. 
The Association acts as Agent for transmitting to 
America and Canada Shares of Railway and other 
Companies for registration, undertakes the Collec- 
tion of Dividends and Rights to new Issues, Cashes 
Coupons, Drawn Bonds, &c., and also represents 
in London American and Canadian Companies. 
Full particulars can be obtained on application 


THOMAS LINDLEY, Secretary. 
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Bombay : spot, £6; on passage, {5 17s 6d 

, £6; ‘ »£5 178 to £5 15s: 
January, £5 78 6d; January, £5 7s 6d; Fobras ’ 
Imports since January Ist, 78,014 tons, 
year. 





Fs a 
December. 
ruary-March, 
against 77,930 tons last 


POSTSCRIPT Friday Evenin 

SUGAR.—British refined sold quietly at unaltered rates a 
quiet, and no auctions took place to-day. German qreacal 
slow, and rates weak. C. R.M., ready done, tos 6d: ated 
103 54d. First marks, December, done, tos 53d to 10s 6d° Tan.” 
ary-March, tos 74d; and May-August, ros 104, f.o.b. Hane 
Beet easier, and somewhat irregular. December sold 8s od G 
8s 8$d; fJanuary, 8s 9#d; May, 9s 1d, os o4d, and 9s 1 wo 
August, 9s 24d to 9s 3d, f.o.b., Hamburg 7 id; 
COFFEE.—A moderate supply at public sale 
Costa Rica very fine colory new crop, 92s 
1oos, Fine bright yellow Liberian Java, 50s 


passed off Steadily, 
6d to 94s; peaberry, 
Futures steadier. 


28 3d to 32s Gd; 

tember, 338 44d to 33s 54d per cwt. sills 328 Od; and Sep. 

HEMP steady. F.C., spot, done {42 10s; ditto October-Decem 
ber, £41158; fair seconds, April-June, £38 1os ; good brown £ 8: 
and fair brown, uear, £38 15s, c.f. and i. Fair New Zealned’ 
October-December, done £35, c.f. and i. , 

METALS.—Tin at early meeting displayed weakness for cash and 
at second change firmer, but business slow. Straits for cash closed 
£197, and three months prompt, /196 12s, 6d. Copper at first 
session moved in a downward direction, and at second meetin 
ruled dearer. Standard, on spot, closed £106, and three mente 
prompt, {107. Lead firmer. English, {19 12s 6d to £10 178 6d: 
foreign, prompt, sold, {19 10s. Spelter rather dearer. 1 : 
brands, {28 to £28 2s 6d. Iron firm. 


62s 10d month. 


t Ordinary 
Cleveland 62s 5d cash, 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 











sd 
Inferior beet.........-++++++e+++ 210) Prime mutton ............6..... 6 6 
Middling ditto...........++e+++. 3 6|Inferiorlamb .............. 5 
PEIERD GED cccccccccccccccccccs OD BS) REMEMMGNOND cccccccccccecs 5 | 
inferior MUON ..ccccccccccccce DF O} Wiest GIRO wcccccccccccccccs 6 
Middling ditto.............+.... 5 10| Veal, First...... eevccesccccenses 6 


LONDON POTATO MARKET. 
Bedford up-to-date ...... 3s éd i bay 


Per Cwt, 
; » 5s 
Beauty of Hebrons ...... 3s to 3s 3d 


Dunbars 





PES a k'sncendscetaamane 3s to 383 















oe SWAN” 
PENS are 
fully guaranteed, 


IN THREE SIZES. 

Prices: 10/6 to £20. 
Catalogue Post Free. 

MABIE, TODD & BARD, 


79 & 80, High Holborn, LONDON, W.C, 


Branches: 03 Cheapside, E.C.; 95a Regent St., W., 
London; 3 Exchange St., Manchester; 37 Ave. de I’Opera, 
Paris; and at Brussels, New York and Chicago. 

AND JEWELLERS EVERYWHERE. 








“THE SAN PAULO (BRAZILIAN) 
RAILWAY COMPANY, LIMITED. 





COMPANY, 


BOOKS of the Permanent Debenture Stocks of this 


inst., both days inclusive, for the preparation of the 
Half-yearly Interest Warrants.—By order, 
WM. HALL MOXEY, Secretary, 
111 Gresham House, Old Broad street, 
London, E.C., 12th December, 1906. 


THE BENGAL-NAGPUR RALLWAY 
COMPANY, LIMITED. 


London, 8.W., and 54 
By Order of 
Notice is hereby given that the FORTIETH 


ORDINARY GENERAL MEETING of the Bengal- 
Nagpur Railway Company, Limited, will be held at 


Broad street, in the City of London, on TUESDAY, 
the 18th December, 1906, at 12 o'clock noon pre 
cisely, for the purpose of transacting the ordinary 
general business of the Company required to be 
dealt with at such Meeting, including receiving the 
Directors’ Report and Audited Statements of 
Accounts and Balance Sheet to 30th June, 1906, and 
the Auditors’ Report thereon.—By order of the 
Board, : 
KOBERT MILLER, Managing Director. 
132Gresham House, 
Old Broad Street, 
26th November, 1906. 

The Interest Warrants will be Posted on Tuesday; 
the lst January, 1907. a 
LONG ISLAND RAILROAD FIVE PER 

CENT. CONSOLIDATED MORT- 
GAGE BONDS. 

The QUARTERLY COUPONS, due lst January, 
1907, in New York on the above BONDS, will be 
CASHED on and after that date at the exchange 


of $4.85 per pound, at the counting-house of the 
undersigned. 





The Morton Trust Co. 


ROBERT BENSON & CO. 
No. 66 New Broad street, £.C. 
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LIST will CLOSE on or 


eee ae .N : 
The BOBS CRT NESDAY, the 19th instant. 


sTATE OF SAN PAULO 


(Republic of the United States of Brazil). 


000,000 FIVE PER CENY. 
ISSUE OTQUER BONDS TO BEARER, 
at £94 per Cent. 
(In Bonds of £1,000, £500, and £100). ; 
ipal and Interest Payable in Sterling in 
Pee don, at the Counting House of Messrs J. 
Henry Schroder and Co. ; 
of £3,000,000, the remainder having been 
el ed by the National City Bank of New York, 
Ca vital and Interest of which are payable in 
American Gold Currency. — os ; 
Redeemable at ~ by four equal annual drawings, 
+ repayment being due on the lst December, 
“ or earlier by purchase in the market at any 
= below par, and accrued interest, such pur- 
— s to be made as and when funds become avail- 
‘ble out of the collection of the surtax mentioned 


below. Stas Be 
f Principal and Interest are specially 

orld by the hypothecation of the gold surtax of 
3f per bag of coffee exported from the State, pro- 
yided for in Article 29 of the Law No. 984, dated 
29th December, 1905. This surtax is to be paid 
over weekly to Messrs J. Henry Schroder and Co.’s 
nts at Santos until an amount sufficient for the 
service of the Loan has been provided as herein- 


entioned. , 
Rpment of principal and interest are further- 
by the general guarantee of the 


secured ‘ . 
en subject to the rights of the existing out- 


standing external Loans. 


rs J. Henry Schréder and Co. offer for public 
Be ad the above-named £2,000,000 Five per 
Cent, Exchequer Bonds. 
The price of issue is £94 per cent., payable as 
re t. on application 
r cent. 0 D . 
5 ae cent. on allotment (3rd January, 1907). 
15 per cent. on Ist February, 1907, 
15 per cent. on 15th March, 1907. 
20 per cent. on 25th April, 1907. 
3 per cent, on 3lst May, 1907. 


4 per cent. 


“The instalments carry interest at the rate of 5 per 
cent. per annum from their due dates till lst June 
next, and Scrip Certificates will be issued in due 
course in exchange for the Allotment Letter, and 
for the amount due on allotment with a Coupon of 
£0 14s 3d per £100 attached. 

The Exchequer Bonds, with Coupons attached 
for six mouths’ interest payable on lst December 
and lst June in each year, will be delivered in 
exchange for the fully-paid Scrip Certificates as 
soon as possible after payment of the last instal- 
ment. 

The present Loan is made in virtue of the 
authority contained in Article 29 of Law No. 984 of 
the State of San Paulo, dated 29th December, 1905, 
for the purposes specified therein, and the out- 
standing £1,000,000 of Treasury Bills maturing in 
London on the lst August, 1907, is to be repaid out 
of the proceeds thereof. 

The above-mentioned surtax of 3 fes. per bag of 
exported coffee is to be collected by the Govern- 
ment during the whole period in which this Loan 
is outstanding, and applied to the service of the 
Loan in the following manner:—The revenue 
thus collected is to be paid to Messrs J. Henry 
Schroder and Co.'s Agents at Santos, free of all 
deductions, on the Monday of each week, com- 
mencing on 17th December, 1906, and continuing 
until a sufficient amount to meet the first year’s 
interest has been received. ‘The payments to 
Messrs J. Henry Schroder and Co.’s Agents are 
to commence again on the lst August, 1907, and 
continue until sufficient funds to meet the interest 
and redemption for the year 1908 have been accu- 
mulated. Thereafter the payments sufticient to 
meet the annual service of the Bonds are to com- 
mence on the lst December in each year. 

The exports of Coffee from the State during the 
last five years have been as follows :— 


1901. 1902. 1904. 1905. 
Bags. Bags. Bags. Bags. Bags. 
9,668,000" 8,682,000 8,019,000 6,586,000 7,476,000 


* Abnormally large cron. 

Had the surtax of 3 ics. per bag been in force 
during these years, it would have produced 
Fes. 121,295,000, at 25.25 equal to £4,803,700, or a 
yearly average of £960,750. 

The revenue from the ordinary tax on coffee, not 
including the surtax, amounted to an average, at 
the rate of 15d per milreis, of about £1,505,450 per 
annum during the last five years, and it has been 
specially stipulated in the Contract with the State 
of San Paulo that this tax cannot be specifically 
hypothecated for any purposes whatsoever before 

is Loan has been repaid. 

The following particulars concerning the revenue 
ofthe State of San Paulo, as also the exports of 
coffee, have been obtained from the official Reports 
of the State, and the currency amounts have been 
converted into Sterling at the exchange of 15d pe’ 
milreis :— 





co —-Revenue from all Sources... -, 
1901. 1902. 1903. 1904. 1905, 
£ £ £ £ £ 
3,786,875" 2,353,125 2,132,937 2,348,750 Not yet 
ascertained. 


* Abnormally large coffee crop 

The outstanding external Loans amount to about 
28,600, the interest and redemption on all of 

which require annually about £263,7C0. 
There is a further external Loan outstanding of 
000, to which the Sorocabana Railway has 
been specially hypothecated. The amount of the 
interest and redemption of this Loan is taker out 

of the earnings of the railway. 

« Allottees will have the option of paying up in full 








on allotment, or at the date of any subsequent 
instalment, under discount at the rate of per 
cent. per annum. Failure to pay any instalment 
when due renders all previous payments liable to 
forfeiture and the allotment to cancellation. 

In case no allotment is made, the deposit will be 
returned forthwith. In case a smaller amount is 
allotted than that applied for, the difference will be 
applied towards the amount payable on allotment. 

A copy of Article 29 of the Law authorising this 
Loan and creating the surtax of 3 francs per bag of 
exported coffee (Law 984, dated December 29, 1905), 
and translation thereof, can be seen at the Offices 
Fas Bircham and Co., 50 Old Broad street, 


Prospectuses and Forms of Application may be 
obtained at the Counting House of Messrs J. 
Henry Schréder and Co., 145 Leadenhall street, 
4.C., and from Messrs W. Greenwell and Co., 2 
Finch lane, E.C. 

London, December 15, 1906. 





PROVINCE OF ONTARIO 34 PER! 


CENT. REGISTERED STOCK, 1946, 
n~ @ 


INTEREST due January lst, 1907, on the above- 
mentioned Loan will be PAID on and after that 
date by the Bank of Montreal, 46-47 Threadneedle 
street, E.C. The Balances will be struck on the 
evening of the 12th inst., after which date the 
Stock will be transferred ex-dividend. 

FREDERICK W. TAYLOR, Manager. 
46-47 Threadneedle street, E.C. 
December 5th, 1906. 


DOMINION OF CANADA 
FOUR PER CENT. LOAN 1910-35, FOUR PER 
CENT. REDUCED LOAN AND THREE PER 
CENT. LOAN. 
gunn 


The HALF-YEAR’S INTEREST due January 
lst, 1907, on the above-mentioned Loans will be 
PAID on and after that date by the Bank of 
Montreal, 46-47 Threadneedle street, E.C. The 
Balances of the Inscribed Stock will be struck on 
the evening of the 12th inst., after which date the 
Stock will be transferred ex-dividend. sene 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payment being made. t 

Forms may be had on application on and after 
the 17th inst. 

FREDERICK W. TAYLOR, Manager. 
46-47 Threadneedle street, E.C. 
December 5th, 1906. 








BRANDON’S PUTNEY BREWERY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
REGISTERS of this Company will be CLOSED from 
the 17th to the 3lst inst., both dates inclusive, for 
the preparation of Interest and Dividend Warrants 
payable on and after January lst next.—By order, 

: JOHN LONGMAN, 
The Brewery, Putney, Secretary. 
December 10th, 1906. 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED. 


NOTICE TO HOLDERS OF DEFERRED 
SHARES. 

THE FOURTH ORDINARY GENERAL 
MEETING of the above Company will be held on 
TUESDAY, the 26th day of February, 1907, at 11 
a.m.,in the Board Room, Cullinan Building (4th 
tloor), Johannesburg, for the following purposes :- 

1. To consider the Balance Sheet, Profit and Loss 
Accounts, Directors’ and Auditors’ Reports, 
for the year ending 3lst October, 1906. 

2. To approve of the appointment of Mr P. Ross 
Frames as one of the Directors of the 
Company. 

3. To elect two Directors in the place of Messrs 
A. H. Oppenheim and A. Langebrink, who 
retire in terms of the Company’s Articles of 
Association,but being eligible offer themselves 
for re-election. 

4. To fix the remuneration of the Auditors for the 
past Audit, and to appoint Auditors for the 
ensuing year. 

5. To transact such other business as may be 
transacted at en Ordinary General Meeting. 

The Transfer Register for Deferred Shares will 
be closed from the llth to 15th February, 1907, 
both days inclusive. 

In accordance with Clause 89 of the Company's 
Articles of Association, nominations for the office 
of Directors, not being retiring Directors, must be 
lodged at the Offices of the Company, on or before 
the 18th day of February, 1907. 

The attention of Shareholders is directed to 
Section 73 of the Company’s Articles of Association, 
in terms of which all proxies to be used at the 
above Meeting must be deposited at the Head 
Office of the Company, Johannesburg, at least 
twenty-four hours before the time appointed for 
the Meeting.—By order of the Board, 

J. A. STEVENS, London Secretary. 
London Office, 25 Austin Friars, E.C. 
12th December, 1906. 


THE LEOPOLDINA RAILWAY COM- 
PANY, LIMITED. 


Notice is hereby given, that the REGISTER of 
the Four per Cent. Debenture Stock of the Company 
will be CLOSED from the 17th to the 3lst inst., 
both days inclusive, for the purpose of preparing 
the interest warrants for the half-year ending 3lst 
December, 1906.—By order, 

J. H. DRURY, Secretary. 

Offices of the Company, 4 Fenchurch street, 

London, E.C., 12th December, 1906. 
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THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own princi 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on ap lication to 

WARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 








Publications. 


MOODY’S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada). 


For some years it has been evident that the 
larger and newer and steadily broadening field of 
American and Canadian commercial and finan- 
cial activity was bringing to the front, not only 
new conceptions of thought and practice in in- 
dustrial and financial life, but also new methods 
of bringing to the fore and popularising this 
thought and practice. In line with this latter 
tendency, the new periodical known as 
MOODY’S MAGAZINE was established in 1905 
to fill the need for a popular centre or clearing- 
house of broad opinion and general review, as 
related to the modern phenomena of large scale 
methods in industry, in finance and in the 
business and creative fields generally. As its 
sub-title indicates, it is a monthly review 
for investors, bankers and men of affairs. 
The scope is broad, as it should be, and 
its treatment of topics is popular, but not 
superficial. Its editorial attitude is independent, 
broad and tolerant, not malicious, but truthful 
and just. Treating things necessarily from the 
point of view of the banker and man of affairs 
it nevertheless attempts to go below the mere 
surface of things, to view all sides without bias, 
and to reach sound conclusions on all questions. 
In addition to the special articles, the Editorial 
Department reviews and discusses the Bond, 
Stock and Money Markets, interest rates, rail- 
way earnings, stock quotations, etc. Each issue 
of the Magazine is fully nd attractively illus- 
trated and contains from 12 to 132 pages. 

Subscriptio price 14s 0d per annum 


THe Moopy CorpuorRaTION, 
Publishers, 
35 NASSAU STREET, NEW YORK. 
Lonpon: FREDC. C. MATHIESON & SONS, 
65 Copthall ave., E.C., ENGLAND. 











NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. New and 


Revised Edition, with Notes by 
E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL, III. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS, INCLUDING 


THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 


LONGMANS, GREEN & (Co., 39, Paternoster 
Row, London, E.C. 


NOW READY. 


AMERICAN RAILWAY 
EARNINGS & DIVIDENDS. 


By D. O. CROAL, F.S.S. 
Price 6d. 


BY THE SAME AUTHOR, 


THE GANADIAN PACIFIC 
RAILWAY. 


Prices 6d. 
“The writer has handled his subject with charac- 
teristic lucidity and thoroughness.” — Financial 


Times. 7 


+ EFFINGHAM WILSON, 54 Threadneedle st., E.C, 
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THE NEW AFRICAN COMPANY 


LIMITED. 


Twelfth Report of the Directors and Statement of Accounts to 30th June, 


DIRECTORS. 


Sir CHARLES EUAN-SMITH, K.C.B.. C.S.L., ete. (Chairman). | 
The Right Honble. the EARL OF CHESTERFIELD, P.C., ete. 


ALBERT L, OCHS, Esq. 


CONSULTING ENGINEERS. 


JOHANNESBURG.—THE LONDON AND SOUTH AFRICAN 
LIMITED, Agents; W. McCAILLUM, D. R. WARDROP, Joint Managers; 
R. RECKNAGEL, Consulting Engineer, 

Lonpon.—THOMAS DAY, Secretary. 


REPORT OF THE DIRECTORS 


TWELFTH ORDINARY GENERAL MEETING of Shareholders, to be held 
in London on the 17th day of December, 1906. 


To be submitted to the 


Your Directors have the honour to submit Balance-sheet and Profit and 
Loss Account for the year ending 30th June, 1906, showing a profit of 
£15,226 lls 94, which, added to the amount brought forward the previous 
year, makes a total balance to the credit of £17,987 12s 10d. Since that date, 
however, further profits have been realised which enable your Directors to 
declare an Interim Dividend of 6 per cent., free of Income Tax. 


It is unnecessary to dwell upon the depression prevailing in South Africa or 
upon its various causes, as the whole situation 1s thoroughly well known. Our 
holdings in South Africa have, in common with ali other properties, depre: 
ciated in market value, but, on the other hand, your Company's extensive 
interests outside South Africa continue to good progress in every 
respect. As regards the latter the Directors are fully justified in anticipating 
a continuance of satisfactory realisations pending a revival in South Africa. 


TRANSVAAL.—In the Transvaal it has not been possible, for the reasons 
alluced to, to work the Company's business there at a profit, but under the 
London and South African Agency, which associated with us, extensive 
prospecting and development work has been actively carried on throughout 
the year, especially in connection with copper and tin-bearing properties and 
diamond propositions in various localities. The most encouraging reports 
have been received of a tin-bearing lode which is being opened up on old 
workings at Roviberg. 


make 


Is 


On the Welgedacht farm good progress has been made with the establish- 
ment of the colliery, from which a regular output will commence early next 
year. The coal is at least as good in quality as the Springs coal generally 
employed on the Rand. The proximity of the colliery to Johannesburg and its 
railway connection with the mines on the Rand are shown by the annexed 
map. 


Shaft-sinking on the 1,240 gold claims belonging to the Welgedacht Company 
will be undertaken when general conditions become more satisfactory. 


MOZAMBIQUE.—An abridged Report of the Mozambique Company is 
annexed herewith. The total receipts fcr 1905, amounting to £142,900, have 
since been well maintained, despite the prevailing depression, 


The reduced rates arranged forthe railway from Beira to Rhodesia have been 
met by a reduction of the rates of the Cape Railways from Port Elizabeth. 
The proximity of the Port of Beira to Rhodesia, as compared to the distance 
from the Cape Colony Ports, cannot fail to ensure ultimately to the Port of 
Beira the greater share of the sea-borne traffic. The map annexed will fully 
demonstrate this. The equipment of wharves at Beira suitable for the 
increased traffic should make this port one of the most convenient harbours 
in South Africa, and commensurately benefit the business of the Mozambique 
Company. Colonel Arnold, who made a prolonged visit to London in con- 
nection with these matters, has now resuined his duties at Beira as Inspector 
of Exploitation of the Company's territory. 


Experimental cotton growing has been started in various localities under Mr 
W. H. Johnson, late Director of Agriculture of the Gold Coast Colony, who 
has been appointed to look after the agricultural developments. Good returns 
have continued to come in from india-rubber, which fetches the high price of 
4s 9d per lb. The Manica mining district, which is stated to have equal 
chances with the Rhodesian mining ground over the border (where con- 
siderable progress has been made), is under the charge of Mr Austin King, 
formerly of the Transvaal Government Mines Department. The Public Works 
and the Customs Departments at Beira continue to be controlled by Colonel 
Roma Machado and Senor Pery de Lind respectively, and the whole business 
of the Company in Africa is under the high supervision of the Governor, Senor 
Pinto Basto, who is administering the territory with great ability. Senor 
Antonio E. Villaca, late Portuguese Foreign Minister, has succeeded the late 
Marquis de Fontes as Managing Director. 


COTTON GROWING.—Cotton growing has also been tried in the Govuro 
District of the Mozambique Company's territory on the banks of the Sabi 
River, where, under the active management of Mr Zurcher, some very good 
cotton was raised last year from Egyptian seed. The crop of this season, 
which has suffered in quantity from the drought, is now on its way to England. 


ABYSSINIA.—Prolonged negotiation between the British, French, and 
Italian Governments with respect to the Ethiopian Railway has resulted in a 
formal Agreement being come to between the three Powers, which has been 
provisionally initialled pending submission to the Emperor Menelik. This 
Agreement, if confirmed, will, it is hoped, embody the recommendations so 
long put forward by the Imperial Ethiopian Railway Company for the main- 
tenance and extension of the present line from Djiboutj. The Concession 
held by this French Railway Company, granted by the Emperor Menelik in 
1894, provided all facilities for this purpose, and particulars of these rights and 
|| privileges were set out at the last Meeting of its Shareholders, a report of 
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BARON DE LA CHEVRELIERE, 
THOMAS IF. DALGLISH, Esq, 


HILL AND STEWART, 


Paris Orrice.—7, RUE MEYERBEER., 
REGISTERED AND Heap Orricr.—34, 


CLEMENT’ 
STREET, LONDON, E.C, _— 


LANE, LOMBARD 


which will be found annexed. It will be seen from this report that the French 


Government has an evident interest in supporting the collection of the toll 
provided by the concession. , 


_EGYPT AND SOUDAN.—Considerable progress has been made in all diree. 
tions by the New kigyptian Company. The Reclamation Works have greatiy 
benefited by this year’s good flood, and the rent received from the reclaimed 
lands has further increased. The Company’s large land holdings and town 
sites in Cairo and Port Said have also been much benefited by the rapid 
increase in value of land in Egypt generally. s : 

Mr H. B. Greville has been appointed Manager of the Company in succession 
to Sir John Rogers, who has joined the Board. ‘The technical works continue 
under the able supervision of Mr J. 8. Beresford. : 


; The Menzaleh Canal Company's works are also making good progress, and 
its channel across Lake Menzaleh will shortly be connected with the Suez 
Canal at Port Said, and will ultimately provide through water transit from the 
Nile to the Suez Canal, 


In the Soudan the operations of the Company have been conducted with 
much ability by Mr Harold Hall, and its steamers trading from Khartoum up 
the Blue Nile and up the White Nile as far as Lado are showing increasing 
profits. ; 

Valuable agrienitural ground has been taken up near Khartoum, anda big 
project for irrigation of land in the vicinity is being studied by Mr Beresford. 


WEST AFRICA.—The Taquah and Abosso group of mines, in which this 
Company is largely concerned, has, under the efficient direction of Mr Stock- 
feld, the General Manager, also made satisfactory progress during the past 
year, and has entered the dividend-paying stage. 


The output of ‘he Abosso Company from 30 stamps realised £152,256 during 
the course of the year. The ore developed at the 30th June lusc was 110,376 
tons, of an average assay value of 18 dwts. A dividend of 10 per cent. has been 
paid, and £21,185 of undivided profits carried forward, 


In the Taquah Mine the development has also been actively proceeded with, 
and the 50-stamp battery should be crushing early next year. Copies of the 
Annual Reports of these Companies are annexed. 


The output of the two dredgers of the Ankobra Company amounted during 
the year to £11,244. 


AUSTRALIA,—The development of the stannite mines in New South Wales 
having given excellent results, various interests were acquired therein, in con- 
junction with the Occana Company, and eventually an English Company was 
incorporated, called the “Conrad Stannite Mines, Limited,” with a capital of 
£500,000, of which £575,000 has been issued. A report of the statutory meeting 
is annexed, 


Although delayed by an accident to a dam containing the principal water 
supply, and bya strike of miners, the Company’s engineers now report that 
they are confident of being able to maintain a regular profit of £5,000 to £7,000 
per month. Over 175,000 tons of milling ore were in sight in May last, the metal 
contents of which, valued at low rates, showed an average assay value of about 
100/- per ton, but the metals produced from stannite, viz., silver, lead, copper and 
tin, have risen considerably above these prices. The plant is able to treat about 
45,000 tons per annum. 


MARCONI COMPANY.—The business of this Company has also made con" 
siderable strides ail over the world. Ship-to-ship and ship-to-shore apparatus 
is now established on all the chief Atlantic liners of every nationality, both for 
short distance communication and for the reception of long distance messages, 
permitting the supply of daily news to the passengers. 


The chief business of the Marconi Company is the achievement of practical 
trans-oceanic communication, and for this purpose another station is being 
erected in Ireland which should, during the course of next year, enable the 
Marconi Company to estabiish trans-Atlantic wireless telegraphy available for 
the use of the public. 


GENERAL.—During the course of the year the Company has received and 
investigated many proposals in various parts of the world, and has been 
favoured with the advice of Messrs Hill and Stewart, the Company's Con- 
sulting Engineers. 


According to the Articles of Association, the Baron de la Chevreliere retires 
from the Board this year, but offers himself for re-election. 


Messrs Cooper Brothers and Co.,the Company's Auditors, also retire, and 
offer themselves for re-election, 
By Order of the Board, 


London, 8th December, 1906. THOMAS DAY, Secretary, 
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